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Bankers Regard Business Outlook 
With Conservative Optimism 


No Serious Troubles Inherited from 1923 and Out! 
Unpromising for 1924 


By James S. Alexander 


Chairman of the Board, National Bank 
of Commerce in New York 


HE year opens with 
favorable prospects 
for business in 1924. 
Constructive policies 
on the part of execu- 
tives in industry, com- 
merce and finance 
may safely be con- 
\ tinued. 

Production in all lines depends for its 
outlet, first, on domestic demand; sec- 
ond, on demand from consumers else- 
where. On the whole, the position of the 
farmer probably improved somewhat last 
year. Evidence of such improvement is 
found in enlarged purchases of goods 
outside the field of actual necessities. 
The agricultural districts. of the country, 
which furnish the largest section of con- 
suming demand, bid fair to continue their 
present rate of purchasing. 

No falling off in the buying power of 
labor is to be anticipated under present 
conditions, High wages and widespread 
opportunities for employment have re- 
sulted in large individual earnings and 
liberal spending. The favorable outlook 
for building and construction operations 
in the coming months assures employ- 
ment to an important element in the 
labor group. 

A healthy condition of both wholesale 
and retail trade prevailed last year. In 
spite of manifest caution, both as to price 
and volume of purchases, the total of 
goods distributed to consumers was prob- 
ably larger than in any former year. 
Even on a value basis, business showed 
little if any reduction from the peak 
years 1919 and 1920. 

Prices, as a whole, were about as stable 
in 1923 as could reasonably have been 
expected. As measured by the Index of 
Wholesale Prices of the United States 
Bureau of Labor Statistics, they were 
only 6 per cent. higher at the peak than 
at the lowest point, and were 3 per cent. 
lower in November than in the December 
preceding. In the second half of the year, 
particularly, fiictuations in most groups 


were in the direction of stability and ad- 
justment to a general level, with those 
prices above the average of all commodi- 
ties declining and those below rising. 

The machinery of production, with its 
auxiliary agencies, is in good running or- 
der. Since 1914 there have been notable 
increases in the capacity of many im- 
portant industries, in some cases beyond 
the anticipated demand for products. 
Active competition is, therefore, certain, 
and the problem of costs is of paramount 
importance. At every stage of produc- 
tion costs must be carefully watched, for 
all signs point to a year when rising 
prices will constitute an effective curb on 
demand. 

Output has fallen off considerably 
from the record levels reached last 
Spring, but it is still high. As a result 
of this contraction there is no general 
labor shortage, and the tendency to bid 
for labor has disappeared. The fact that 
many industries are not now employed at 
capacity is, accordingly, a favorable 
factor. 

The banking situation is sound and 
money rates are stable. In the money 
market there is neither stringency nor 
oversupply of funds. The credit ma- 
chine is functioning smoothly. Loans 
and discounts of reporting member banks 
are only slightly higher than they were 
a year ago. The maximum of bills redis- 
counted with Federal Reserve Banks at 
any time last year was hardly more than 
one-third as great as at their highest 
point in October, 1920. 

It is well to emphasize the fact that 
American business remained on an even 
keel in 1923 in spite of disturbed condi- 
tions in Europe. A candid recognition of 
the European situation will bar reliance 
on any early enlargement of export trade 
in that direction. Economic recovery 
would not immediately follow political 
adjustment, and the effects of such re- 
covery on American trade aie uncertain. 

Only in certain foodstuffs and raw 
materials, notably wheat, cotton, copper 
and pork products, is the United States 
heavily dependent on export markets. A 
brief examination of recent foreign trade 
figures is a sufficient answer to undue 
pessimism for the future. On the basis 


of the returns for the first eleven month 
of 1923 it appears that the value of mer 
chandise exports for the yéar as a whol 
will exceed that of 1922 by nearly $300, 
000,000, while the value of imports will 
be more than $750,000,000 larger. The 
excess of exports declined from $700,000, 
000 to $200,000,000. More than a third of 
the increase in the value of imports was 
in three commodities—sugar, rubber and 
wool. 

Exports of cotton were smaller in vol 
ume than in the preceding year, but, on 
account of the higher prices, the value 
was greater. The value of exports of 
grain and grain preparations was nearly 
40 per cent. smaller. Exports of pork 
and pork products, on the other hand, in 
creased 35 per cent. in volume, but only 
25 per cent. in value. The value of ma 
chinery and automobile exports also in 
creased materially. 

There is every indication of a heavy 
building program. The industry will 
carry over into 1924 a considerable 
amount of work which was postponed in 
the Spring of 1923 because of high cost 
of materials and advancing wages. Ir 
this and other industries competition for 
labor last year developed to an injurious 
degree, threatening eventual reduction of 
activity. As the shortage is gradually 
made up, building operations will be gov- 
erned less by necessity and more by cost, 
and advancing prices and wages would 
exert at least an equally restraining ef 
fect on building in 1924. 

Heavy expenditures for 
equipment and improvements by the rail 
roads supplemented building activity in 
1923. The demands originating in these 
two enormous industries were felt in 
every other industry. While the most 
pressing needs of the railroads for equip- 
ment were filled, huge expenditures for 
improvement of trackage and terminal 
facilities still are needed. With a record 
volume of traffic in 1923 and the pros- 
pect of heavy traffic under favorable 
conditions in the coming year, the rail- 
roads may be expected to continue their 
policy of betterment. 

A tendency which must be reckoned 
with from now on is the habit of hand- 
to-mouth buying on the part of producers 
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By John G. Lonsdale 
ional Bank of Commerce 
St. Louis 


no real occasion for a 
bulletin on the condition of 
t isn’t healthful, it is sure- 

1 hopeful neutrality. There 
here and there a little re- 
mperature from the swollen 
nd heroic antidotes of 1920- 
rally speaking, the commer- 
lation for 1924 is not sickly. 
inherits no serious mala- 

e year just closed. Its 
ansportation, the railroads, 
are in an increasingly strong position, 
the fina al respiration is of a depend- 
able tired volume; the building-up 
proce e last two years shows no 
signs of cessation, while the possible re- 
Juction of the tax temperature is the 
most hopeful sign of regained health. 
Even the European eruptions on the body 
of business seem to be subsiding. The 
industrial and trade pulse is strong. 
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However, the best prophetic diagnosti- 
cians are agreed that, while the nursing 
days are over, nurturing is still neces- 
sary. No serious relapses are indicated, 
yet there may be minor reactions in the 
days ahead. 

The quadrennial beating of the political 
tom-toms has disclosed some signs of 
xervous irritableness, but if the bugaboo 
Presidential year does not produce tou 
much legislative timidity to thwart the 
popular demand for tax reduction the 
cumulative effect may beneficial 
rather than otherwise 

Conditions are never perfect, yet there 
are neither signs of inflation nor of sub- 
sequent depression. Peaks may be lower, 
circumstances the 


be 


yut under ordinary 
volume is satisfactory 

There is nothing theoretical about an 
ight-billion-dollar crop in 1923. Cer- 
tainly there is the leaven for prosperity 

n this as well as in the unusually strong 
financial condition, with sufficient credit 
resources for every necessary enterprise 
There is no assumption involved in the 
high efficiency and regained prestige of 
our railroads; no pretense concealed in 
the full employment of labor. 

All of these are visible and actual na 
tional assets with which we start the new 
year. Unsettled influences are not lack- 
ing, chief among them being the con- 
tinued European chaos and an evident 
fear of irrational and radical legislation. 
The reason for this apprehension is that 
husiness more and more depends on 
Washington rumblings for its direction. 

If further justification for this dis- 
trust develops, it constitutes a sad com- 
mentary on the legislative division of our 
Government, a warning indeed that the 
limitations of constitutional government 
have been exceeded to appease the popu- 
lar clamor of aggressive minorities. 

Railroad legislation, compulsory con 
solidation and rate reduction are among 
these shadows that constructive business 
views with apprehension. That the rail- 
roads are completing one of their best 
years, especially in satisfactory service 
to the public, is one of the best entries in 
our ledger of prosperity assets. A re 
organization of the present rate struc 
ture, with necessary readjustments, may 
not be out of order, but rate reduction 
jeopardizing iegitimate earnings, when 
only 21 per cent. of the roads have 
earned 6 per cent. on their investment, Is 
a course no individual would apply to his 
owr business. Improved service has 
added immeasurably to merchandising 
profits even at the present rates. Ship 
ping delays of large consignments of 
goods in 1920 aided in swelling inven- 
tories. By reason of previous sad ex 
periences in overstocking, and because 
the railroads now deliver with dispatch, 
the retailer today can carry small stocks 
with a much greater turnover, keeping 
his capital liquid. 

So-called hand-to-mouth buying, elimi 
nating much of the chance in merchan 
dising, has left the retailer in a favorable 
way for buying; he is in a position to 
purchase the demand materializes. 
This wholesome position of the retailer is 
one of the main for generally 
good business expectancy on the part of 
St. Louis’s large wholesale interests. 
Rampant enthusiasin is not encountered, 
but there is a well-founded anticipation 
for a goud business volume in 1924. 

The heads of St. Louis’s leading indus- 
try—shoes—are particularly hopeful. As 
one President said: “It may take bette: 
and more intense selling methods to get 
it, but the business prospect is good.” 
With keener competition in mind, all 
wholesalers and manufacturers are pay- 
ing more attention to selling policies and 
plans. 

Dry goods men, whose trade has been 
gratifying, hold to the theory that the 
people will always buy reasonable 

amounts of even high-priced cotton goods 
as a matter of necessity, exercising an 
economy elsewhere to enable them to 
do so. 

Wholesale drugs show a 12 per cent. 


as 


reasons 





increase over 1922. An even better sea- 
son is anticipated. 
holding its own with im- 
proved tendencies. Demands in iron and 
steel continue up. Railroad equipment 
firms do not expect to reach their excep- 
tionally large totals of 1923 by at least 
25 per cent. 
Coal this 
slump 
through machinery, 
weather influences and the of 
stitule heating methods, particularly oi! 
Regretiable as are these condi 
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into a 
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excessive 


section 
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improved 


gone 
production 
mild 
sub- 


in 
because 


use 


burning. 
tions, they are resulting in the concen- 
tration of these enterprises in strong 
hands that promises much for their con- 
tribution to staple business in the future. 

Cattle continues to display measured 
Winter pasturage is good, 
capital being offered 


betterment. 
and there is ample 
to finance growing herds on the present 
market level. There is an overplus of 
hogs, with the market low, a condition 
brought about by many things, princi- 
pally the universal effort to realize more 
on corn through feeding. 

That business has been of better vol- 
ume than is generally realized is shown 
in extra and This 
is particularly true in St. Louis’s leading 
industry—shoes. 

It is estimated that there is still a 
shortage of from $8,000,000,000 to $10,- 
000,000,000 in necessary building needs. 
Building permits issued in St. Louis and 
adjacent territory in the closing weeks of 
the year would seem to substantiate faith 
in a continuance of the building activi- 
ties, upon which much of our prosperity 
for the last eighteen months has been 
based. 

Both mercantile and bank fail- 
ures continue in this territory, but with 
no particular, immediate significance. It 
is simply a completion of the liquidation 
process that almost all lines have experi- 
The general banking tenor of the 
Mississippi Valley is unusual 
strength, with up. De- 
velopments to date have not taxed the 


increased dividends. 


small 


enced. 
of 
well 


one 
deposits 


credit sources and industry is well 
financed. 
Much of the agrarian dissatisfaction 


has been dispelled. The farmer is 
longer seeking political sympathy, nor is 
he beguiled by an expression of it. Com- 
mon sense sort of an individual that he 
is, he has turned to working out his own 
salvation, striving to adapt his produc- 
tion to market needs the same any 
other producer. The wheat farmers’ 
plight as an influence in the general sit- 
uation pretty well over-estimated, 
especially when it was pointed out that 
in Missouri the poultry and dairy output 
was double the wheat crop value. 

With all these summarized factors be- 
fore him, no citizen has reason to blow 
It 
reassuring to reflect that the worst has 
never yet happened and eventually the 
vast majority think right and prevail. 
One need only leave concentration points 
of great wealth and seek the true source 
of national affluence to be convinced of 
our unassailable sound position. Within 
the last few weeks most of the directors 
and three officers of our institution spent 
two weeks in visiting the Southwest. 
Not only did we find the immediate in- 
dications of business reassuring but we 
encountered a vision of citizenship that 
portends much for future progress in 
that fertile domain. 

Texas, with half the country’s cotton 
crop on a high market level, is exceed- 
ingly prosperous. Liquidation of loans 
has proceeded at a rapid rate and the 
banks, with mounting deposits, are heavy 
buyers of commercial paper. 

Oklahoma did not present the picture 
of economic political havoc one 
gathers from the headlines. The busi- 
ness situation there, however, is spotted. 
Slump of the oil industry has generally 


no 


as 


was 


1s 


hot or cold on his own country. 


or 


affected the State but cotton in some 
counties. has been a_ bountiful and 
wealth-producing crop. Best of all, the 
spirit of the people is splendid. Live 


stock conditions are gradually improving. 











Southwest, is learning a valuable lesson 
about being dependent upon one or two 
major sources of wealth and there is a 


well-defined movement toward diversi- 
fication. 
Even Texas, surfeited with cotton 


wealth, is dividing her attentidn among 
varying projects. Other crops, especially 
rice and peanuts, are being made pro- 
ductive factors. Texas is diligently con- 
centrating on shipping, intercoastal 
canals and general transportation prob- 
lems, not only as a raw material outlet 
but to serve her rapidly growing indus- 
trial life. 

Well located to meet the competition 
of older manufacturing districts, the 
Southwest, with its growing population, 
is turning to manufacturing on a large 
seale, particularly textiles. Within the 
last month, a 25,000-spindle cotton mill 
was opened at Tulsa. Possessed of many 
forms of power energy—coal, petroleum, 
natural gas and water—the fostering by 
the South of many lines of industry is 
both logical and hopeful. Everywhere 
there was a substantial tendency to self- 
sufficiency or, at least, toward a well- 
rounded, diversified existence, de- 
pendent upon one variety of prosperity. 
Colonization of unsettled areas retarded 
by the war is regaining momentum. The 
rich valley of the Rio Grande is being 
made a fruit-growing region, the ranches 
of the limitless staked plains of Texas 
divided into smaller farms for the set- 
tler. Home seekers’ programs are being 
actively promoted by civic organizations 
and the railroads. Many epochal changes 
are taking place in the South and South- 
west. It is not an overcrowded section; 
its enterprise and resources are un- 
equaled; its people foresighted and am- 
bitious. As surely as the half century 
following the Civil War belonged to the 
Northwest, just as evident is it that the 
destined growth of this Nation will find 
its greatest expression in this section so 
readily susceptible to and ready for 
progress. 


less 


By Frederick H. Rawson 


Union Trust 
Chicago, Ill. 


President Company, 


& pts of the corflicting events of the 
year it is not easy to balance the 
favorable and the unfavorable or the 
constructive and the obstructive forces 
that are at work in our economic life. 
We cannot with safety disregard the 
warning signals, but we may have faith 
to believe that the world is making prog- 
ress in reaching a state of peace and 
stability. In the exercise of that faith 
we may carry forward our respective en- 
terprises with constructive courage, 
which sets a conservative and logical goal 
and will not be swerved from reaching it 
by giving too serious consideration to 
the pessimistic prophecies of those whose 
chief business in life is to discourage 
progress. 

Business conditions in the United 
States in. 1923 showed a decided improve- 
ment over the preceding year. Our in- 
dustrial and commercial turnover was 
the equal, at least, of the best year in 
our history. True, the profit margin 
was a variable factor, and in some sec- 
tions of the country and in some lines of 
business or production there was an 
actual loss, but in the main it was a very 
satisfactory year. 

What actually occurred in 1923 is im- 
portant at this time only as it furnishes 
an indication of the conditions likely to 
confront us in the new year. The basis 
of good business is good crops, maximum 
employment and an ample supply of 
money and credit. These basic factors 
were present throughout last year, and 
the result of their influence upon our 
business life stands as a foundation upon 
which next year’s business will be built. 

Of course, the Presidential year pro- 
vides a psychological business disadvan- 
tage. It is in reality more psychological 
than real, but will tend to develop a con- 
servatism in buying, retarding the return 








sonal basis under which the needs of 
business could be better anticipated and 
more economical production planned. 

Summing the matter up, 1924 should 
be a good year if common sense possesses 
the American people. The fundamentals 
are all favorable, the unfavorable aspects 
can be very largely controlled by the 
creation of a strong public sentiment 
against the ruthless application of polit- 
ical expediency to the economic problems 
of the country 


By Alvin W. Krech 


Chairman of the Bourd of the Equitable 
Trust Company of New York. 


HERE are excellent reasons to hope 

that 1924 will be a year of prosperity 
for American business. By prosperity | 
mean not a frantic multiplying of wealth, 
which is the dream of the speculator or 
the gambler, but a measured, though 
steady, growth of our economic structure, 
which is the ideal prayed for by th: 
sound business man. This country—and 
it is good at this time of the year to look 
backward in a pensive mood—has in the 
last few years gone through the whole 
scale of economic vicissitudes. it experi- 
enced the intoxicating elation of colossal 
turnovers and profits prior to 1920, but 
sobered by the almost inevitable depres 
sion that followed, it took gamely its 
losses. Nineteen hundred and twenty 
three, completing the uphill work of 1922 
saw again this country hammering wit! 
calm purpose at its big task, and, as a 
banker, I should say with gratitude that 
the business community on the whole ha 
shown during the last year an attitude « 
mind and purpose which today finds it 
reward in a very encouraging credit p 


tion. I may well say that the banks in 
1924 will continue to extend to thei 
clients the credits of which the latt« 


have shown themselves to be so worth 
during the last year, and I believe also 
that this country, which has known th 
supreme economic blessing of 
amounted practically to full employme: 
in 1923, will be able to keep up its indus 
trial output. 


what 


I base my hopes for 1924, to a very 
great extent, on Mr. Mellon’s tax revisio 
plan and on the President’s decision t 
American experts co-operate in the in 
quiry on Germany’s financial situatio: 
Secretary Hughes, more than a year ago, 
sowed in New Haven the seeds which { 
day promise to bring forth the inestima 
ble fruit of a wiser understanding of tho 
economic needs of Europe. There was a 
time when even the optimistically in 
clined could believe that the Secretary of 
State’s New Haven proposal had been 
swept aside by the winds of discord, but 
happily, it has been taken up again, and 
we witness at last, upon one very impor- 
tant point at least, a gratifying accord 
between France, England, Belgium, Italy 
and the United States. 

I firmly believe that America, which 
sat in the councils of war, must sit in the 
councils of peace. The European situ: 
tion is a problem which by far transcends 
the selfish concern as to the export possi- 
bilities of our surplus production; it is a 
problem which involves the integrity, the 
very existence of the human race, and | 
take it as a good omen for the material 
and the moral well-being of this country 
that we have decided, on the eve of the 
new year, to let America’s voice speak 
what will be, I fervently hope, the counsel 
of moderation and brotherhood. 


By Nathan Adams 


Vice President American Exchange 
National Bank, Dallas, Texas 
ONDITIONS in this section of the 


country are good, due to the mag- 
nificient cotton crop. Texas raised four 
million bales and sold them for about 
six hundred million dollars. In addition, 
there has been tremendous liquidation of 
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MULAMLEDALNG SHON \HE nation is 

another year of pros- 








perity, in the opinion 
of practically every of- 
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commercial ind in 
dustrial activities 
speaking, gave em- 
work 


broadly 
ployment to all who 
in 1923, raised the standard of living 
in the United States and paved the 
way for a continuation of times. 
Secretary Hoover, looking says 
that “the odds are favorable to 1924.” 
Secretary Mellon said recently that he 
saw no sound reason why industrial and 
activity should not 
into the new year on a satisfactory 
although he was not prepared to predict 
a major upward trend that might assume 
proportions of a boom. The Federal Re- 
serve Board, in reviewing financial and 
business conditions in 1923, gave an ac- 


which, 
wanted to 


rood 


ahead, 


business continue 


basis, 


counting which could, be interpreted only 
as a prediction of favorable business con- 
ditions in 1924, stabilized levels, 
on a safe and basis, 
velopment of which the busine 
of the nation contributed sul 
by the policy of moderation adopted fol- 
lowing the boom period last Spring. 


at new 


sane the de 
interests 


antially 


There is comfort and reason for confi- 
dence to be found also in developments 
in the agricultural districts, and, accord- 
ing to Secretary Wallace, “the general 
agricultural improvement noted is most 
gratifying to everybody and gives re- 
newed hope to millions of farmers who 
have struggled against most distressing 
conditions.” The recovery of agriculture 
is incomplete, particularly in the wheat 
and live stock industries, but the sales of 
mail order houses, which increased 31 
per cent. in 1923, compared with 1922, 
seem to give solid proof of 
ments that the income and buying power 
of the farmer is substantially larger, and 
that less of the farm income in 1923 than 
in preceding years was needed for the 
liquidation of old indebtedness. Steps are 
being taken to reduce wheat acreage, and 
the farmers are obtaining more effective 
results from co-vperative marketing 
movements. These factors in the eco- 
nomic life of the nation develop slowly, 
but the best-informed men in Washing- 
ton are confident that the farmer’s posi- 
tion will be appreciably stronger in 1924 
and his value as a consumer of indus- 
trial output maintained. 


the state- 


Secretaries Hughes and Hoover, fur- 
thermore, are more optimistic about the 
outcome of efforts to find a solution of 
the difficult problems which are holding 
in check advancement on the Continent 
of Europe than at any time since the 
conclusion of the World War. Secretary 
Hoover recently referred to the appoint- 
ment of the Dawes-Young-Robinson com- 
mission to co-operate with the foreign 
bowers in efforts to obtain a constructive 
solution of the Franco-German contro- 
versy as one of the factors in creating “a 
hopeful foundation on which the new 
year may build.” 

Government officials, led by 
taries Mellon and Hoover, took an opti- 
mistic view of conditions at the begin- 
ning of 1923 and stuck to their opinions 
and convictions, throughout the year, 
even when Wall Street was most pessi- 
mistic and many were forecasting 4 
major decline, unemployment and harm- 
ful deflation before the year ended. Their 
predictions that the country would enjoy 


Secre- 


‘ests and the influence 


months of prosperity were 
proved sound. And there are numerous 
reasons for believing favor- 
able forecasts for 1924 are built on an 
even more svwbstantial than 
were those made at the beginning of 
1923. 
These 
there will be 
in industry and business in the 


twelve 
now that 


foundation 


1924 forecasts are not that 
anything approaching a 
“boom” 
next twelve months but that, despite the 
presence of a National political cam- 
paign and the uncertainty some busine3s 
interests appear to feel about what radi- 
cals in Congress may be able to do, there 
is no good reason to anticipate, for some 
time ahead, at developments in 
the financial and business whien 
will bring on depression and general un- 


least, 
world 


employment. 

As was the case last year, Government 
officials point first to the conditions of 
the Federal finances, which, thanks in 
no small measure to the sagacity and 
business genius of Secretary Mellon, are 
such as to lend confidence to the private 
financial and industrial interests of the 
The national debt was reduced 
about $1,000,000,000 last year and, at 
the conclusion of the fiscal year 1923, 
there was a budget surplus of $309,000,- 
000, with the possibility that the surplus 
will pass the $350,000,000 mark at the 
close of the current year, if no 
extraordinary expenditures, such as a 
bonus, are made. The Federal 
has again proved its 


nation. 


fiscal 


soldier 
Reserve system 
worth as an instrument of credit stabili- 
zation in a period marked by record pro- 
duction of the basic industries and vast 
business expansion. It is difficult, in- 
deed, to find a sincere critic of the man- 
ner in which the nation’s finances have 
been managed by Mr. Mellon or of the 
financial position of the Government. 
Congress and the scarecrow of radical- 
ism necessarily loom large in any con- 
sideration of the 1924 industrial and 
financial outlook because of the close at- 
which is being given to these 
thousands of business inter- 
which Congres- 
sional activities may have on whether or 
not they are actually to result in legisia- 
tion inimical to a continuation of sound 


tention 
factors by 


prosperity. 

A close study.of the personnel of Con- 
gress, the: political factors at work for 
good or bad and the character of leyvis- 
lation which probably will be enacted in- 
to law, indicate conclusively that the 
radicals have reached the rather 
than the dangerous age of life. This 
statement being accepted, at least for 
purposes of argument, a forecast deal- 
ing with what may happen to the legis- 
lative proposals of maximum importance 
to business may be of interest: 

1. There will be a compromise reached 
on tax reduction legislation, which will 
reduce substantially the taxes paid by 
individuals with incomes of $10,000 or 
less; leave the maximum surtax rate a 
the present level of 50 per cent. or cut 
it to 40 or 42 per cent. as opposed to the 
25 per cent. maximum proposed by Se:- 
retary Mellon; and which will not in- 
clude the ultra-radical ideas of the La- 
Follette group of radicals. 

2. There will be no soldier bonus law. 
At this time it seems probable that a 
bill will be passed by both Senate and 
House and that it will be vetoed by 
President Coolidge. In that event, the 
veto probably will be overridden by the 
House but the President will be sus- 
tained by the Senate and the bill killed. 
Some are bold enough to predict that 
the bonus bill will be held up by the 
Senate Finance Committee and never 


noisy 


reach the floor of the Senate, if 
pears definitely established by that tim 
that President Coolidge will receive 
Republican nomination. Political facto 
involved in the nomination of Presid 
Coolidge may bring such a result but 
now seems doubtful. 

3. The Transportation act of 1920 
repealed oy destructive amer 
Neither will thers 


change in 


not be 
ments adopted. 
legislation forcing a 
method of the valuation of railroad p 
erties for rate-making purposes by 
Interstate Commerce Commission, 

advocated by the LaFoll 


re duce 


as that 
radical group, 
valuation by billions. Section 15a of 
Transportation act will remain. 


which would 


possible that no railroad legislation 
be enacted. In any event, the Admi 
tration forces, plus 
which would come from the Democ 
side of the Senate, holds sufficient powe 
to sustain a Presidential veto of any 
radical rail bill not acceptable to Pre 
dent Coolidge. 

4. There will be no legislation 
amendments based on the ideas of 
enemies of the Federal Re: 
in either Senate or House. If an) 
portant banking legislation is adopte: 
probably will deal with the nation 
banking laws and branch banking 

5. Legislation will be adopted cont 
ing immigration restriction. The present 
law, which restricts immigration to 3 
cent. of the nationals 
United States by the census of 1910, ex 
pires on June 30, 1924. The new 
will either continue the same basis of 
striction or base the restriction on 
census of 1890. Large majorities in bot 
Senate and House favor immigration 
striction, as do President Coolidge 
his Cabinet. 

6. There will be no changes of 
quence made in the present tariff 
probably will adopt 


certain 


erve 


resident in 


7. Congress 
resolution requesting the Interstate Co 
merce Commission to make a genera 
view of railroad rates, with the 
in view of reductions. Such a resolut 
however, probably will bring about 
results which would not come unde) 
present policy of the commission. 

8. There will either be no leg 
dealing with the consolidation of the 
roads or it will seek voluntary rath¢ 
than compulsory consolidation and w 
have no immediate effect upon the 
tion of the carriers. 

There is little in such a forecast w 
should prove alarming to busine 
much that should lend confidence 
things are possible, among them that 
Democrats in Senate and House will joir 
solidly with the Radicals, prevent 
kind of tax reduction legislation and see! 
to scrap the Transportation act of 19 
and carry out other of the La Follett 
But it is a difficult thing to fir 


ideas. 
any one in Washington, in touch with 
real situation, who will in all honesty 
sponsor such a_ prediction. Senator 
La Follette will not, and while 
the Democratic leaders are 
launching broadsides at Secretary Mellor 


ne 


some 


publicly 


where tax questions are involved, they 


are privately forecasting that a tax ré 
duction program will go through and are 
expressing the hope that they may be 


able to obtain, in reaching a compromise, 


some of the principles, such as an in 
crease in the inheritance tax and a tax 


on stock dividends, for which they are 


making a strong fight. And they are 
prepared to compromise where their pet 
measures are involved, just as they hope 


to obtain compromises from the Re 


r 


r 


to be an almost endle 
ed on on the floor 
House ‘oy certain of 
mocrats over the 
als and the bor 
made by those who are 
ideavors and those who 
cal advantage in 
vhere attacks upon big 
litical reading wh 
constituents devour, 
lity of the legislative 
heir suggestions to 
rht to be given seriou 


cr 


he railroads and othe 
ncial interests need not 
ed by such efforts 
received by Gover 
which have close cor 
idustrial, business ans 
of the 


to a continuation o 


nation are a 
e new year. Report 
Federal Reserve Bo 
reserve districts 
langerous symptom 
of the country; that th 
ym of 1923 and the 
of crops have been har 


akening of the nation 


e there come to the G 
reports which indic 
ndustrial and busine 

ling the conservative at 

the business communit} 
mes of the Spring 


ng upon an era of spe 


ne 


and rising prices tl 
the stabilization of the 
Nn a sane basis. 
ndicated that 
continued in 1924 on 
maintain the 
affiliated 
ut there is nothing t 


duilding 


help to 
by many 
unjustifiable demand 


ted with the building 


hreatened to bring about 
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n of building activitie 
payment of bonuses 
les has disappeared 
ctions of the countn 
experts do not bene 
an important part 
1924. Price 
ials and house furni 


tions in 


of line with prices 
although they hav: 
believed that this sit 
orked out in a manne) 
pful rather than harm 
tion of building on what 
a satisfactory basi 
bute to genera] indus 
worst fears of leg 
;s which would cut deep 


rnings, the transportatior 
nion of most Washingtor 
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ace another prosperou 
tinue to build up their 


mprove their propertie 


nection, 


uld break 


point which should be 
If the railroad 
1924 anything like the 
traffic which 
in 1923, they must of 
equipment and make 
to their systems. Oth 
down in at 
k. It is the belief of 
railroad questions that 


passed 


ecords will be somewhat 
than in 1928, but that they 


ned at high levels. 
frequently stated that the 
trial and business situation 
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is distinctly “spotty.” and, in fact, that 
word had been harped upon by those who 
have sought to find reason for pessimism 
in the outlook until it has become a sort 
of household word in the business world. 
The “spots” most frequently selected as 
carrying out the argument that indus- 
trial collapse may be brought about by 
the curtailment of a single industry are 
building operations, railroad 
orders and transportation in general and 
the steel 

Others have that this 
that industry is profiting at the expense 
*; the automobile industry, fo: 
at the expense of the clothing 
industries. Industrial and busi 
ness prosperity, it has been argued, 
not general, but “spotty.” 

A study of these 
made by Government 
conclusion no switching of 
the consuming market which 
porarily to the profits of one industry to 


equipment 


industry. 

contended o1 
of anothe 
instance, 
and shoe 


been 
the 


questions has 


experts, and 
reached that 
adds tem 
the temporary lessening of the profits of 
another industry of sufficient 
quence to threaten the general prosperity 
of the United States. And as to the dan 
ger of a slump in an individual industry, 
such as building, steel or transportation, 
bringing a collapse of prosperity in 1924, 
there is no substantial evidence at hand 
of such an emergency being face‘. 


is conse 


The Government economic 
little attention to the ups and downs of 
Wall Street quotations except to recog- 
nize that these bulges and slumps in 
security prices have important psy 
chological effect upon men engaged in 
various business and industrial activities 
throughout the country. A major slump 


experts pay 


an 











se agpnieneeninet 


forward to 
1924 and at- 
to forecast 


N looking 
the yea! 
tempting 


the business condi 





tions which will pre- 

vail, we find ourselves 

hi Ice omtvented heres an 

Ml { i ( apparent paradox: On 

the one hand, an ar 

ray of facts which 

point unquestionably to a year of in 
creasing difficulty; on the other, a com- 
parative certainty that these forces, pow 


erful as they may will be warded 
off and their influence largely de 
ferred for a period of a whole year, with 
the result that 1924 will in reality prob- 
ably be a fairly good year, although it 
will be “spotty.” 

According to prevailing conditions and 
theoretical factors, 1924 offers an un- 
pleasant outlook. Europe, still overrun 
with militarism, continues to support her 
large armies by means of that 
weigh too heavily upon people already 
.overburdened by war taxes. The same 
martial spirit has led her to apply to her 
own use the lesson so bitterly learned 
in the World War: That one of the best 
weapons in time of war consists of in 
dustries which can be transformed 
quickly and easily into the manufactories 
of the necessaries of war. High tariff 
walls have been erected to protect those 
industries, because they are not suitable 
or profitable to the country, and, there- 
fore, cannot exist without very high pro- 
tection. The results of this policy are: 
The normal, natural occupational pur- 
suits of each country are being over 
taxed; the cost of living—and, therefore, 
the cost of production—has been 
too greatly to permit free exportation 
of the country's products. The dissipa- 
ton in militaristic enterprise of the rela- 


seem, 


taxes 


raised 





in the market causes hesitation on the 
part of many classes of business men, 
although it may not foretell the ap- 
proach of a major depression. The pres- 
ent strong tone of the market ac- 
cepted as an interesting and encourag- 
ing indication of what may be expected 
in the early months of 1924. But the 
market notwithstanding, Government ex- 
perts are of the opinion that the trend 
favorable in the business and in- 
to come. 

in connection 
United States 
Washington 


will be 
dustrial world for some 

There is another factor 
with the position of the 
which is much talked of in 
in reviewing developments in 1923 and 
looking ahead into the year, and 
that is the large consuming demand 
which has been maintained by the Amer- 
This demand was kept up 
without last year 
and promises to remain as an important 


time 


new 


ican people. 


serious interruption 


factor. It is built upon two major things, 
namely, the increased wages paid by 
practically all industries and the in 


savings and purchasing power 
masses of the people as a result 


creased 
of the 
of prohibition. 

Government experts enter into no ar- 
guments for or against prohibition, but 
their reports make it appear beyond any 
doubt that the release of 
many millions of dollars which once 
were spent for alcoholic beverages by the 
masses of the workers has helped mate- 
rially power of 
the workers on which has 
proved an important factor in helping to 
maintain the high levels of production 
which 1923. That 
this plays a more important part in the 


reasonable 


to place the consuming 


a new basis 


were experienced in 











increased industrial activity of the na- 
tion than has been generally realized is 
row seriously contended. 

At the beginning of 1923 there were 
some industries which expected that 
wage deflation on a considerable scale 
would be effectea in the following twelve 
months. Events proved that this was 
not to be the case, and Washington ob- 
servers who look forward into 1924 see 
no evidence that there will be any radi- 
cal and general slashing of wages in the 


new year. It is the belief here that em- 
ployment, at least for another six 
months, will be maintain@éd at a level 


which will make any severe wage cuts 
improbable, that where readjust- 
ments are made they will be made grad- 
ually and on a basis which will not 
threaten to bring on severe labor dis- 
turbances, 

The maintenance of what may be 
termed high wages in 1923—and they 
certainly were high as compared with the 
pre-war standards—forced manufac- 
turers to seek ways to safeguard the 
narrowing margin of profits which high 
wages not accompanied by parallel in- 
creases in prices received for 
ties was bringing about. Government 
investigations indicate that these efforts 
on the part of industries and manufac- 
turers tend greatly to increase efficiency 
of production. This, it is said, has been 
found in the steel industry as well as the 
automobile industry, to mention but two 
cases in point. And it promises to be of 
increasing importance in the industrial 
life of the nation. 

As a general proposition, as Secretary 
Hoover said, “the odds are favorable to 


and 


commodi- 


rouble Impends, Next Year if Not This 


By EDWARD A. FILENE 


*resident William Filene’s Sons’ Company 
tively scant wealth of Europe, the bad Above all, I think we may expect to see 
currencies, which make imports difficult low interest rates in general, brought 
or undesirable, together with political, about largely by a low Federal Reserve 


industrial and tariff policies that make 
it constantly difficult 
country to sell its products to other na- 
greatly its pur- 
chasing power, not only its ability to buy 
but also of South China, 
England and other countries, and 
therefore, less able to 


more for each 


tions, are diminishing 


of us, America, 
Japan, 
these in turn are, 


buy of us. 


Because of our inability to export more 
freely at profitable prices, shall 
more and more dependent upon our do- 
And yet 
most 


we be 
mestic demand. it is apparent, 
even to the student, that 
that demand is less than our present pro- 

The outcome is clear: 
desire 


casual 


ducing 
The 
man to maintain his volume of business 
share of the total 
about 


power. 


natural of every business 
by getting a larger 
will 
competition 


inevitably bring an intense 
yes, super-competition 
with diminishing prices and diminishing, 
if not vanishing, profits. 


This, 


a 


my opinion, is the situation 
which we face. The forces which I have 
mentioned at in theory, 
1924 should begin poorly and grow con- 
stantly worse. Fundamental conditions 
seant basis prosperity in the 


in 


are work, and, 


show for 
coming year. 

However, notwithstanding all this, I 
believe, as I said at the outset, that the 
effects of these forces will be deferred 
for almost a full year and that 1924 will 
be a fairly good year. 

In spite of the amount of construction 
work that has been and is being done, 
the building and housing shortage is still 


large. Railroads and public serviée com- 
panies are still lacking in adequate 
equipment. 


rediscount rate. Quite independently of 
whether or not the latter will be justi- 
fied, it must be acknowledged that it will 
help greatly to stimulate business and 
will serve the added purpose of thereby 
enhancing the satisfaction of the general 
public with the existing Administration 
at Washington. 

A further factor that will exert great 
influence upon business conditions in 
1924 is the general realization among 
business men that a period of “difficult 
times therefore, 
exert every effort to defer it as long as 
possible and force business to the best of 
their ability. This will react to their 
benefit, not only in the immediate results 
of their business of the time, but will 
serve a further purpose in putting them 
in as good a position as possible to meet 
the period that is to follow. 

In 1925, I feel, we shall have not only 
the depression indicated by the economic 
forces at work, but shall, perhaps, pay 
an added penalty for the 1924 inflation. 

Unsympathetic as it may seem at first 
sight, I truly feel that the coming de- 
pression will be to an appreciable degree 
a benefit to the country. Out of it wil! 
come mass production and mass distri- 
bution and, as a necessary part of them, 
a degree of efficiency in the elimination 
of waste and extravagance which today 
would seem unbelievable. The resultant 
of these will inevitably be a reduction in 
the cost of commodities and hence a 
substantial gain in the purchasing power 
of a weekly wage. It is unfortunate 
that these benefits cannot come without 
the hardship of a business depression; 
but Netessity is ever a nearer relative 
to Invention than Wishes. 


” is coming. They will, 





1924.” Even our foreign commerce 
about which so many pessimistic obser- 
vations have been heard, is stabilized at 
new levels and is in a stronger position 
than that of most other nations. While 
exports form but a small percentage cf 
the output of American industry—and 
some contend that the United States is 
gradually becoming even more indepen 
dent of European markets—the export 
trade is of considerable importance. Ir 
this connection it is worthy of commen 
that the United States is reaching out 
for new markets in South America, Asiz 
and other countries than Europe and i 
meeting with no inconsiderable success 
building them up. 

A review of 1923 establishes 
reasonable doubt that the United State~ 
has entered upon a new era of industria! 
activity, where the 


in 


beyond 


levels and standards 


of pre-war days may be put aside as 
things which will not return. Industria!, 
business and finzncia] interests have 


supplied many evidences of a new unde: 
standing of the factors and 
which make for stability and sound pros 
perity. Efficiency in industrial produc 
tion has increased 


methods 


rapidly, the consun 


ing power of the American public has 
been stabilized at a new level which 
should assure a continuing market fo: 
increased industrial output and—of 


equal importance—-the standard of living 
of the masses of the people is higher 
than at any time in the past. There ar 
numerous reasons to believe that these 
conditions will again be found in 1924 
and that there will:be further progress 
along sound lines rather than 
recession. 


a serious 





In conclusion let us consider what can 
bring about general, true 
this country. The solution lies largely 
in making it possible to export freely 
and profitably. It is equally apparent 
that exportation on an appreciable scale 
will continue to be impossible as long 
as the countries of Europe pursue the 
so-called programs of national defense 
which they now regard as so essential to 
their safety. The problem is, therefore, 
reduced to removing the threat of war 
which those countries believe 
them. This can very largely be accom- 
plished by action on our own part: 

1. The United States 
World Court the 
necessary and effective step 
strengthening international law, which is 
the only substitute for militarism 
war. The International Court, properly 
supported, will make it unprofitable to 
continue the international economic wa) 
that is now demoralizing the prosperity 
of Europe and removing its possibilities 
of normal prosperity and buying power. 

2. The United States should make 
that forbid the producers of this country 
to furnish food, war materials, financial 
help, or any other necessaries of 
to warring countries without the permis 
sion of the Government. 


prosperity in 


menaces 


should join the 


most important, 


as 


toward 


and 


law 


wal 


Both of these suggestions can be car- 
ried out without our joining the League 
of Nations. The addition of the great 
power of the United States to that of the 
fifty-four other nations now 
will, as far as is practically 
remove the threat of war and give 
firm foundation to the restoration 
peace and prosperity in Europe, with a 
far greater likelihood of true prosperity 
in this country in 1924 and the years to 
follow. 


members 
possible, 
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Europe’s Capitals Face the New Year 


Anxiously 


Special Correspondence of The Annalist. 
m7 mmONDON, Dec. 24.— 

1 Business interests, es- 

pecially those of this 
city, face the ap- 
proach of the new 
year in a state of 
considerable depres- 
sion and apprehen- 
sion. There is a 
general feeling of 
thankfulness that the year’s results 
from the disorganized economic state of 
the Continent have been no worse. The 
one hope somewhat strongly held is that 
the work of the committees which are 
about to study the reparations problem 
will lead to a not-too-distant settlement 
of the whole matter which will relieve 
British unemployment. The latter is 
commonly accepted as the chief evil of 
our situation; directly, in its imposition 
of Government doles and in the grave 
reduction of purchasing power among 
our home population; and indirectly, ir 
the political results which now oppress 
the business mind. Settlement with Ger- 
many, as the probable means of bringing 
unemployment with manageable dimen- 
stands first in business caleula- 





sions, 
tions. 

Political influences 
however; and while many of the current 
fears of Labor policy are no doubt ex- 
them almost ap- 


are burdensome, 


aggerated—some of 
proaching the fanciful—this element is a 
serious item in the present situation. 
General expectation that the Labor 
Party will very soon have a chance to 
try its hand at the conduct of the Gov- 
ernment has apparently undermined to 
extent confidence in Government 
Though a capital levy seems 
political 
un- 


some 
securities. 
impossible under the 
division of Parliament, 
believable that the Liberals would lend 
Labor their votes to carry out such a 
plan, the business man’s fear of the idea, 
and the related fear that a mere Labor 
Government would result in a flight of 
capital from the country and in a serious 
unsettling of credit, are undeniably pres- 
ent in the business community, and have 
the influence which might naturally be 
expected from them. Even those whe 
discount the probability of such results 
from a Labor Government are disturbed 
by the abnormal parliamentary situation, 
and by what they consider the probabil- 
ity, in the absence of a majority in any 
of the three parties, that there will be 
another year of muddling with the Euro- 
pean situation, with the chance, despite 
the coming reparations study, that the 
remedy on the Continent will be so far 
delayed as to make our present difficult 
position still worse. 

The favorable features of the business 
situation here are the appearances of a 
moderate improvement in trade, the 
presence of ample banking resources, 
and a fairly high credit position, consid- 
ering the difficult times through which 
we have passed. 

The year has been rather 
pointing period for British 
Financial London regards the funding 
of the British debt to America, early in 
the year, as the only achievement of real 
consequence so far accomplished in 
straightening out post-war tangles. Ster- 
ling has fallen some 10 per cent. from 
the year’s high point reached by the 
influence of the debt settlement. In the 
early half of the year security values 
rose under the influence of cheap money, 
but when in July the bank rate was 
raised to 4 per cent. there followed a 
new collapse of values, from which so 


present 
since it 1s 


a disap- 
business. 


far there has been no complete recovery. 
Government securities, as the year draws 
to a close, are at a low point for the 
year, from 5 to 8 per cent. below the 
peak of 1923. 

In the presence of the complications 
of politics and economics on the Conti- 
nent there is a turning toward America, 
with the hope, though it is faint enough, 
that American participation in the new 
reparations investigation will somehow 
be the means of bringing American 
financial power to bear on the recon- 
struction of Europe. In not a few quar- 
ters it is the belief that without sub- 
stantial American aid Europe can hardly 
extricate herself from her present diffi- 
culties. 

It is true, of course, that some of Eu- 
rope’s smaller nations have been to a 
large extent set upon their feet econom- 
ically through the assistance of more 
powerful neighbors. But these few in- 
stances merely relieve the generally de- 
pressing effects of the rest of the picture 
as London views it. The guarantors of 
the little nations are themselves in such 
difficulties that not a little opinion here 
tends to the view that the tangle of de- 
preciated currencies can be cleared only 
by a completely new start. 

From the point of view of a foreign- 
trading country like England, the state 
of the European currencies is most 
threatening. The French franc has this 
month gone to the lowest value recorded 
in this market. Belgian currency is 
nearly at the lowest point it has ever 
touched. Italian has only one-quarter of 
its normal value; German marks have 
utterly disappeared. Among the varied 
hopes for the coming year is the hope 
that the very gravity of the situation 
will force an allied accord which is now 
lacking, and that with real co-operation 
among the Allies and affirmative assist- 
ance from America some safe way out of 
the present chaos can and will be found. 


Special Correspondence of The Annalist. 
ARIS, Dec. 22.—France would enter 
the new year under favorable con- 
ditions but for the doubt, uncertainty 
and some degree of actual apprehension 
caused by the decline in the value of the 
franc. This decline has been in prog- 
ress, with brief recoveries, since the be- 
ginning of the Ruhr occupation last 
January. The cause of the decline was 
at the outset ascribed to the fears of 
foreign complications which might result 
from the occupation; but in_ recent 
months it appears to have reflected ac- 
tual commercial needs for increased 
credit. It has been lately accentuated by 
a pessimistic attitude on the part of the 
French public, though that attitude has 
not been justified by the situation. 
There has been a great and unques- 
tionable improvement in the course of 
this year in the economic position of 
France. Development of industrial pro- 
duction is shown by a coal production in 
October amounting to 3,690,000 tons, 
nearly equal to the monthly average be- 
fore the war. In October, 1922, coal 
production was barely half this amount. 
Iron and steel production has likewise 
increased largely over 1922, and the 
same is true of agriculture. Foreign 
trade has greatly increased, both in ton- 
nage and in value, and the balance on 
merchandise account is so nearly at- 
tained that if account is taken of the 
invisible imports, such as the expendi- 
tures of tourists, the resulting balance 
of all items is favorable to France. 
Improvement in public finance has 
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London Feels Labor’s Victory 
Over Franc--Berlin in Suspense 


aiso been accomplished, though 

not understood abroad. Excluding 

course, the expenditures on reconst 

tion, which are charged against t] 

arations which Germany is expected 

pay, the ordinary budget now balances 

Tax returns for the year will show 

increase of some 3,000,000,000 f 

over last year. Apparently the disp ‘ 
tion of the Chamber of Deputies to gpen | : 
rather freely on the eve of next Spring ~ 
elections was responsible for a part 

the present public misgiving, but 

firmness of Premier Poincaré 

pressing this tendency, particul 

the issue of increased salaries fo 

officials, should have been rea 

It is hoped, and in 
here it is believed, that the new Ch: 
ber, regardless of its precise politic 
composition, will recognize the 
keeping ordinary budget expenditure 
the lowest possible level, and will 
fore justify a greater public confid 
in the trend of the Government 
nances. 


financial 


In the financial markets it | 
hoped and expected that the fran 
recover as soon as the 
ments covering commercial nes 
been completed. 
rate has usually occurred 
and is expected now as one of 
ments in the 1924 busines 
Imports in 1924 should be vi 
helpfully diminished by the great 
sened need of importing wheat ar 
The harvest this year was so ampl 
imports of wheat will be almost 
ligible. France’s excess import 
in 1923, amounting to 1,800,006 
were made necessary by the cx 
German deliveries on 
count; they will apparently be 
in 1924 by renewed German «eé 
The effect of these 
1923 on the foreign trade balance 
affect favorably the exchange 
the franc, and presumably will do 
On the exchange rates in 1924 
largely depend the scale of cost 
ing, which are now so high tl 
prevent the needed and desired 
in the volume of paper circulati 
3ank of France. The 
the course of this year, has reduced 
total of advances to it by the ba 
800,000,000 frances; but the total 
lation has been kept up by the nee 
the commercial public, which in turn 
or fall according to the level of 
costs. The index number of the cost 
living had risen in October to 4: 
crease of nearly a hundred point 
the level of 334 in October of 
level in 1914 being taken as 
view of the present high level 
costs, the markets here ars 
prised at the failure of the note cireu 
tion to diminish. 


year-el 


Such a recove? 
Jani 


reparatior 


two change 


Government 


In addition to the future rte 
French foreign trade, the outcome of tl 
struggle over German reparation 
also have a great influence on the 
of the franc. As matters stand, 
credit of Government finance and 
rating of the currency hang on a makin; 
good of the Government’s policy 
treating the reconstruction expenditure 
as a recoverable charge against Ge 
many. Even with German affairs ad 
mittedly now in a condition of much d 
order, there is a strong belief in France 
that if Germany really wished to do 
she could make payments to Franc 

which would favorably affect the stand repres 
ing of the franc. Financial Paris is con 
fident that this could be accomplished if 
for example, the German customs were 


the 


ac 


i 
©, V 


ro¢ 


ne 


hen 


to carry on the busine 


ne present 


ganization of its trade and 


finally, 
ist be secured. 
ations seem certain to dominate 


al in 


resent 
irect and reaction effects of the 


ecover at all without 


liany, 


any toward them is a fact whic 


Concerned 


Reparations 


iged against payment It is 
that the investigation of the 
ttees under the authority of 
Commission will throw 


rations 


mn the practicability of such 


gement. 


nalist. 


out- 

the coming year 1924 can 
lescribed without some review 
ack year of 1923, for in the 
coming to close 
into 


opera- 


espondence of The A 


Dec. 22.—Germany’ 


ntr 


now 
conditions have come 
forces have been set ir 
the near future will be very 
termined by these and by the 
at may be a new policy of 
reditors of Germany under 
of Versailles. 
the 


ition by France and Belgium, 


egins, and ends, with 


conditions and forces have 
iced by that occupation and the 
ction to it. It represents the 
in Germany’s process of re- 
the war, and 


in part, has escaped the 


e the end of 


ng, 
ght. Not only trade and pro- 
politics as well have heea 
organized, parliamentary gov- 
ecoming so difficult and inef- 
only the substitution of a 
momentarily subject to 
the Reichstag has made it 
of the 
difficulties of Ger- 
in large part the inevitable 
her own mistaken and foolish 
the 
and 


idleness 


“passive resistance” to 
pation, with 
upportable drain of 
the workers of the Ruhr does 

the fact of the presence of a 
essen its severity. As her of- 
ve finally admitted, Germany 
the war a second time, and is 
peculiarly unmanageable 
character. 
ystem, 
in- 


its immense 


the 


ces of its special 


of a country’s financial 


nd the impoverishment of a 


rt of its people, are defeats dif 


retrieve; and restoration i 
e difficult by the confusion and 
y of the political forces through 


such remedial action as is 


Germany, as they have 
in 1923. The worst features 
situation are the results 


policy expressed in the Ruhr 

Germany has been “going 
in her resistance until she has 
where seemingly she 
an adjust- 
shall be both definite and, in 


point 


ef of Germans, possible of fulfill- 


regarding the theoretical just- 


otherwise, of the French claims 


the psychological attitude 


aken into account if progress is 
le. Even a temporary adjust 
t appealed to Germans as rea- 
vould at once start the recuper- 


cesses. 


political field the main fact is 


ence of any stable political sys- 
| he 


present Reichstag is held not 
ent the actual opinion of the 
yet though the Socialists are 
ecessary supporters of the pres- 
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THE BANKING YEAR 





HE year 1923 was one 
of continual change 
in the world of fi 
nance. It was called 
upon to re-establish 
itself upon a founda 
tion that is quite as 
difficult of under- 
stand and appraising 
as the abnormal 


A 

WN 
groundwork on which business rested in 
the stormy war yea t inflationary 
years immediately following, 
1920-21, the period of marked depression. 
With the approach of 1922 there came 

a gradual thawing out of credits, the 
slow warming up of the economic ma 
chine and, for the first time in well over 
a year, the promise of better things to 
come. This promise was fulfilled ade- 
quately in 1923 and the industries of 
the country were able to go ahead with 
reasonable speed even in periods when 
the rest of the world was torn with po 
litical and strife. This 
proof was probably the outstanding evi 
that came out of the twelve 
just ended. It showed to the 
American business 
States is a self 
naturally, it 


and in 


commercial 


dence 
months 
satisfaction of 
men that the United 
contained unit, although, 
too must depend for its greatest meas- 
ure of business success upon the buying 
and selling resources of Europe. 

With Europe still in a turmoil, and at 
the close of 1923 apparently worse off 
in the main than at the start, leaders of 


most 


By FRANK H. 


American finance began early in the 


year to concentrate upon 
opportunities. 


busi- 
ness and The 
question of Europe and its eventual sal- 
vation was relegated into the more dim 
recesses of the brain while attention was 
further development of 


resources, the 


domestic 


domestic 


paid to the 
American broadening of 


American production and consumption, 


the strengthening of the weaker links in 
banks, 


the economic chain embracing 


railrgads, industries and labor, and the 
establishment of 
though somewhat twisted foundation 


business on a _ sound 


The results of this concentration were 
many and encouraging. One of the most 
was set up in the 


interesting exhibits 


Summer months, when business slackened 
moderately, only to revive as December 
neared; this entire performance having 
been in effect a nation-wide experiment 
in the new science of trying to 


prosperity.” It marked the first time that 


“ 


regulate 


such an experiment had been attempted 
achieve- 
bolster 


broad scale, and the 
ment was sufficiently 


the reputation and prestige of the Fed 


on a 
great to 


eral Reserve system and to create greater 
confidence in the ability of men to fore- 
arm themselves against trouble by means 
of forewarning themselves. Entering 
into this experiment was the advancing 
of the rediscount rate from 4 to 4% per 
cent. in the New York and Boston Fed- 
Reserve Districts. 
of the 
which 


eral 
A brief 
ceding the 


summary events pre 


increase, was an- 


McCONNELL 


nounced on Feb. 21, can be made in the 
statement that business had in the first 
two months of the year shown too great 
speed; it appeared to be running away 
from itself and a dangerous inflationary 
boom seemed near at hand. The Federal 
Reserve Banks sent out warnings against 
the tendency of manufacturers and re 
to overexpand, thus creating a 
stringency; the Federal 
and other Washington 
couched in simi 
and, simultane 


tailers 
possible credit 
Reserve Board 
offices issued bulletins 
lar admonishing terms: 
ously, the several thousands of banks in 
the country took up a similar cry. 

A survey of the situation immediately 
following Feb. 21 that these 
warnings met with a response that was 
In les 


indicates 


unexpectedly wide and prompt. 
than one month after, the various con 
mercial agencies of the nation began to 
report “cautious buying based on current 
“tendency to hold 
study has 
And the wheel 
down—al 


needs” and a back 
until a 
made of their 
of industry 
though still keeping a rate that was 
stantially above previous years 

the business of the country righted itself 
and then again began to move forward. 
The restraining of overenthusiasm and 
the gradual let-down in the Summer 
months contrasted vividly with the sharp 
depression of 1920 and 1921. and at no 
time in the entire process was the coun 
try rudely jolted, were men thrown out 
of work or the bankruptcy courts flooded. 


careful been 
markets.” 


began to 


more 


slow 
sub 
until 


As an accomplishment, this signalized a 
step in the direction of greater regular 
ity of the flow through business chan 
nels, and, while only a starter and re 
such, it at least 
uncharted yeard 


garded by bankers as 
lighted the way for 
ahead 

From a strictiy “banking” 
stricted to a consideration only of tl 
profits of the nation’s banks, the year 
than it wa 
Profit 


view, re 


Was even more successful 


in most industrial divisions 
were substantial, extra dividends num 
and the sing of re 
strength was 
an extent that member bank 


ous steady buttre 
carried on to su 
Fed 


today, are 


serve 
of the 
eral Reserve System, as of 
than they did o1 
condition is ti 


borrowing less money 
year ago. The same 
liquidated 


of industries. These, too, 
their 
have 


evel 


while the bank 


ana, 


to take care of what 


inventorie 
ample fund 
requirements 


legitimate may arise 


the call on banks for commercial money 
is relatively small. 

A study of figures illustrate no 
this 


steady growth of the 


graphically truth and, with the 
Reserve 


which 


Federal 


System, even against oppositior 


mustered considerabl« 
Federal 


banking sys- 


in the last year 


strength, the words tesery 


System and the nation’s 


tem have become practically synony 


mous. 
As of the close of business on Dec. 26 
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TIMES SQUARE--NEW YORK 





cuisine, Hotel Astor room rates and restaurant 


| Big rag mir its 


prices are extremely moderate. 
a single room or an elaborate suite you will find at this 
modern hostelry the utmost in comfort. 
and distinctive restaurants, lounges, promenades and 
writing rooms to gratify your every mood. 
New York’s world of pleasure at your very door. 


superiority of service 


and 
Whether you want 
Numerous 


Here is 





Dinner Dances 


Supper Dances 








BUILDING FOR THE 


SEVENTY 


tANK 


Beacon Trust Company, Boston 


3 Park Street, Boston 


SANIK 


FOURTH STREET 


Ind.; Second Nat:onal Bank, Hous‘on, Tex.; 
Federal Land Bank, Springfield, Mass.; Industrial Trust Company, Branch, Pawtucket, 
R. I.; Poriland Savings Bank, Portland, Me.; Rutherford National Bank, Rutherford, 
N. J.; Cambridge Trust Company, Chester, Pa.; Bank of Montclair, Montclair, N. J.; 


FIRST AVENUE ND 


YORK 


OF KUROPE 
NEW 


Some of the Most Recent Work 


Commonwealth-Atlantic National Bank, Boston; First National Bank, Fort Wayne, 


Bank of Europe, New York City, N. Y.; 


Thomas M. James Company 


342 Madison Ave., New York 


Architects and Engineers 


We would be glad to help you solve your bank building problem 


for booklet 


Write us 
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Canada 





HUN- 
TWEN- 


was an 


INETEEN 
DRED AND 
TY-THREE 
unusually peculiar 
year in respect to the 

and indus- 

of Canada. 
were 


financial 

trial life 

Contradictions 

much in_ evidence. 

Nature was bountiful 
and the country’s basic industries were 
jiberally productive. But, except in cer- 
tain particular instances and these 
largely due to export and not to domestic 
demand—the movement of ordinary 
merchandise was neither as active nor as 
heavy as was hoped for early in the 
year. At times spurts of activity were 
experienced, but they were almost invari- 
ably followed by periods of dulness. In 
other words, business was “spotty” 
throughout the year. This was particu- 
larly true in respect to shipments of 
merchandise from Eastern Canada to the 
Prairie Provinces, where the accumu- 
lated indebtedness of the farmers—al- 
though lightened to some extent from the 
revenue obtained from the fairly good 
harvest of 1922—continued to handicap 
business. However, the industrial sit- 
uation undoubtedly improved during the 
year, and in certain branches to a mate- 
rial extent. 

General betterment began to manifest 
itself in the iron and steel industry with 
the first month of 1923, when the rail- 
ways placed initial orders for rails and 
other equipment. For several months 
the improvement was steady. Although 
at no time in the year were more than 
one-half of the country’s blast furnaces 
under operation, the output of pig iron 
for the eleven months ended November 
was in excess of the corresponding pe- 
riod of 1922 by 114 per cent. and was 
the largest since 1920. Production of 
steel in the eleven. months was also the 
largest in three years and shows, com- 
pared with 1922, a gain of 92 per cent. 
Aside from the purchases by the rail- 
ways, the demand for steel was largely 
of a hand-to-mouth nature. There was 
a striking increase in the export trade 
under the general classification of iron 
and steel and their products, total value 
for the twelve months ended November 
being $66,573,394—a gain cver the cor- 
responding period of the orevious year 
of nearly $28,000,000. The increase in ex- 
ports extended to all lines coming under 
the classification but particularly to au- 
tomobiles, the value of which, including 
parts, aggregated $37,180,649—in excess 
of the previous year by $15,300,476 and 
of two years ago by $29,410,728. The 
extent to which American automobile 
companies have extended their branch 
plants in Canada for the purpose of par- 
ticipating in the British preference on 
imports from overseas Dominions has 
been an important factor in developing 
Canada’s export trade in automobiles. 


Imports under the classification of iron 
and steel and their products increased 
by nearly $50,000,000 to $172,546,678, 
and of this total $151,822,730 came 
from the United States, as compared 
with $110,600,000 in the corresponding 
twelve months of 1922. Most important 
imports from the United States were: 
Rolling mill products, $42,930,572, 
against $22,609,257; automobiles and 
parts, $29,121,100, against $27,042,265; 
machinery, $25,233,307, against $21,322,- 
464; farm implements, $11,098,601, 
against $7,606,048. 

Among Canada’s leading manufactur- 
ing industries none experienced such all- 
round growth as the pulp and paper in- 
‘dustry. Productive capacity of news- 
print mills was increased last year by 
about 114,000 tons and it is estimated 
that by the end of 1924, with comple- 
tion of urdertakings under way or in 
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contemplation, 150,000 tons will be added 
to the aggregate capacity. New Bruns- 
wick has been added to the list of news- 
print-producing Provinces, making four 
in all, while it is expected that in 1924 
Manitoba’s first mill will come under 
operation. Pulp and paper exported in 
the twelve months ended November ag- 
gregated $139,373,683, an increase of 
$23,433,826, or rather more than 21 per 
cent. Peper alone had a value of $92,- 
589,172, an increase of $18,319,656. Ex- 
ports of paper to the United States had 
a value of $85,416,849—an increase of 
nearly twenty-one and one-quarter mil- 
lions, and of pulp $38,709,888—a gain of 
$5,538,929. In the 1923 session of Par- 
liament legislation was enacted empow- 
ering the Dominion Government to pro- 
hibit the exportation of pulpwood from 
public or privately owned lands. The 
new law coes not, however, go into oper- 
ation except by order in council. In the 
meantime a commission appointed by 
the Federal Government is taking evi- 
dence at various strategic points 
throughout the country as to the wisdom 
of giving effect to the new law. Much 
of the evidence is opposed to the innova- 
tion, pulp and paper manufacturers be- 
ing so far about its only proponents. 

There was a decidedly marked 
provement in industries devoted to the 
production of railway equipment. This 
refers particularly to locomotive works 
and railway car shops. The former had 
been closed down for about eighteen 
months but, with the opening of ‘1923, 
orders began to come in freely from the 
railways, most of the locomotives wanted 
being of the larger and most costly type. 
As a result, locomotive plants were kept 
well employed last year. Most of the 
car manufacturing plants had also been 
closed down for a year or more previous 
to 1923 but then, with repairs and or- 
ders for new cars, a marked change 
took place. For example, one large com- 
pany, which in the whole of 1922 con- 
structed only fifteen passenger cars and 
nine freight cars, early in 1923 obtained 
an order from the Canadian National 
Railways to the amount of $7,500,000. 
One company, which in 1922 experienced 
a deficit of $586,632 and in 1921 of $892,- 
632, had a net income of $1,427,573 
available for dividends at the close of 
the fiscal year ended September last. 
Another car company earned more than 
$500,000 net in the last half of the year. 

Experiences of the textile industry 
last year were sGmewhat varied. The 
cotton textile industry, although experi- 
encing a rather better business in the 
first half of the year, had, on the whole, 
a tair tuinover, although it would un- 
doubtedly have been more satisfactory 
but for the influence of the 
sharply fluctuating raw market. 


im- 


averse 


Last year was anything but a satisfac- 
tory one ior the woolen industry—both 
in respect to cleths and knit goods. 
Lateness cf the Spring and the remark- 
able mild character of the Fall were con- 
tributing factors, but manufacturers as- 
sert that the principal reason for the 
unsatisfactory trade experienced was in- 
creased competition from British mills, 
due, in turn, to the increased preference 
accorded under tnriff changes effected 
in each of the last two sessions of the 
Canadian Parliament. In imports of 
tweeds of British manufacture in the 
first seven months of the current fiscal 
year there was an increase of more than 
77 per cent. Socks and stockings, a line 
which Canadian manufacturers have of 
late years—as a result of the absence of 
German competiticn—been turning out 
in increasing quantity, also came in more 


juced was 112,600,000 pounds. 
ase Of 19,293,000, while th« 
from $5,817,000 to $7,88 
iction—due, on 
lemand and, on the other, to 


value 
2,000. 


the on and, 


freely from the mother country, the 
crease in the seven months ended Octo 
ber exceeding 26 per cent., while in ur 
derwear from the same source there 

an increase of more than 55 pei 

Still another contributing factor 
increase in imports of woolen good 
the lower rates ruling on Brit 
European exchange. Even before 

creases of 1922 and 1923 in the preferer ghtly less than in 1922, th 
tial tariff, the woolen industry of the eing $24,382,000, as comparer 
country was experiencing a declir 

to trade depression and lowe: 

the census of 1921 giving the fact 
output of woolen cloths of that 

value of $13,696,300, as compared 
more than $28,000,000 the year bef 
And now, with the increase in the } 
ential ta:iff as a further menac¢ 
manufacturers are endeavoring to obt 

a higher general tariff on woolen 

and, as a preliminary step, a1 

the Federal] Government to ser 

pert to Great Britain to investigate tl 
industry in that country, particular] 
with a view to ascertaining the rel 

of wages to cost of production 


labor dispute 
. and 


turbance from 
at of any previous yea 
lue—$74,269,000—wa 
1922 by near $9,000,000, it 
,000,000 short of the 

Gold production—owing 


great- 


record 
largely 
e of hydro-electric power in 
tario in the first third of the 


Silver was produced i 
but the value was but 


ntity 
s compared with $12,576,758 


5.000. 


substantial growth in 
United 

aggregate having a value of 
the twelve 


mber, as 


for months 
compared with 
for the corresponding period 
Imports the 
$114,- 


US year. fro 
ites increased. by near] 
e value being $615,205,580, as 
1,445,464. This 
nearly all general 
to products of iron and 
minerals, the foriner 
value of $151,822,730, as 
10,598,675 the year 
tter rose from $98,467,866 to 
the United 


$A19,- 


Increase ex- 
lines and 
tee] 


situation etallic 


A rather remarkable 
vailed in the flour milling 
the greater part of the year. 
wus much larger and sales heavis 
in the previous year. On the othe 
profits were unsatisfactory, dus 
less price-cutting by certain milli? 
panies both in Canada and Great Bn 
In the third quarter, however, 
turbing practice was discontinued, 
the result that the last three o1 
months of the year saw profit 
satisfactory. Exports for the 
months ended November had a 
$63,432,169, an increase over the corré 
sponding period of 1922 of $10,832,50 not without featur: 

The lumber industry was, on the whoi oncern, is on the whole 
rather better than in 1922 and i1 g than was the case at the 
parts of the country old stocks were t 
posed of. The feature of the y« 
the further expansion experienced | 
lumber industry of British Columb 
in the main to the larger shipment 
the Panama Canal to ports on the Atlar 
tic Coast and to Europe and to the O 
ent via the Pacific. Mills in 
ern Provinces experienced a more 
trade in the first half of the year 
ae sr egg De i edie obtained $200,000,000 and 4 
1922. Exports under the classificatior ter the Ontario Governmen 
of unmartufactured wood wer¢ : a similar measure of 
excess of 1922, total value for tl 
months ended November being $124, 
912, as compared with $90,944,462 in the e chartered 
corresponding period of 1922 


indu 
Product before, 
Exports to 

from $332,326,132 to 


»+ 


he largest contributing 
ise being under the 
n of wood and paper, the : 
which was $226,3" 
the 
ompared with $171,666,95i 


1e of 
one-half total 


nding twelve month 


ear. 
ancial and industrial 


hile 
rili€ 


he year just ended. 


the financial resource 


has been strengthened 
ences of last year there can 
One contributing factor was 
emarkable success which at- 
flotation last Fall of the Fed- 
ling loan. The Government 
$172,000,009 and there 
this could not be real- 
lomestic market. But the 


the i 


were 


feared 


results 
uccess 
000,000 offering. 

was undoubtedly the most 
banks of Canada 
ienced for many year Twe 
1 to draw upon their reserve 
a couple of the 
tronger 


A marked recovery was made 
both in the production of certa 
erals and and in the aggre 
value of total output. The value, accor 
ing to a preliminary estimate of the IF 
eral Department of Mines, was $214,102 
060. This is an increase over 1922 oe Seeee 
$25,804,000 and is the second large 
the history of the Dominion, the recor 
of $227,859,665 having been attains 
1920—the year of abnormal price 
coal, lead. zinc, asbestos and cobalt, n¢ 
records were established. But the out 
standing feature was the remarkable 
covery made in the production of 1 
end copper. After being closed do 
fer a year or more, the mines, smelt 
and refineries of the nickel compar Kes 
came under operation, and although total aioraly 
productive value naturally fell far 
of certain vears in the war 
amounted to $18,433,000, as 
with only $6,158,993 in 1922. Copper out 
wut more than doubled, the total being 
86,312,000 pounds, as compared wit! 
42,879.818 the year before, while the 
value was $12,515,000 against $5,738,177 


over losses, 
were merged with 
metals 

one instance, there 
yus failure—due to bad 
1 heavy losses extending over 


Although experienc- 


and, in 
man- 


ller volume of business, all 

one or two exceptions, were 

their usual dividends and, in 
ry instance, strengthened their , 

respect to liquid sets. 
deposit with the banks, 
orporations and other in 
excess of a year ago by 
1 dollars, while a similar con- 
in respect to the amount 
the business requirements 


trust 
titu- 
sey- 


y, in a country like Canada, 

of its prosperity is, in the 
termined by the condition of its 
ral industry. The yield from 
t of 1923 was by far the larg- 
experienced. True, the value, 
low market prices obtaining, 


period, 
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UILDING construction 
had a_ phenomenal 
year in 1923—a rec- 
ord high peak in the 
Spring, marking the 















close of a_ building 
cycle at near to the 
usual three - and -a- 






half-year period; then 
a pronounced decline 
brought about largely by voluntary re 
straint undertaken to prevent a crash 
from overexpansion; and in the closing 
months of the year, an unexpected and 
vigorous expansion. 

Prices for construction 
lower than months 
wages, on the contrary, are at least not 
lower; and there is a very pronounce: 
shortage of skilled mechanics and con 
struction labor, with no prospect that it 
can be appreciably lessened within five 
years at the best, and more probably 
not within a decade. Yet in spite of the 
high cost of construction—excessivel) 
high in relation to other prices—the 
country seems determined 
through a great volume of new building 
in 1924. 

The course of construction in the com- 
ing year matter vital not only 
to the construction industry, but to 
the business of the whole country as 
well, for business in general depends 
more intimately than is commonly recog 
nized on the prosperity and the resulting 
purchasing power of the construction in- 
dustry and its vast range of supplying 
industries. No other single factor is 
more potent in determining good or poor 
business. Construction is the barometer 
of general welfare. All construction de 
velopment except that of home building 
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anticipates prosperity. Home building 
follows prosperity, and is a tangible re- 
sult of it. 


Continued pressure for a large amount 
of new construction is to be expected for 
some years to come. This is indicated, ap- 
parently beyond question, by the curve in 
Chart 1. This is based on the value of 
building permits in nineteen large cities 
outside of New York, corrected for sea 
sonal variation and for price inflation 
since the close of the war. The normal 
line shows the estimated which 
permits should have attained, with al- 
lowance made for seasonal variation and 
price fluctations and account taken of 
he natural increase which should occur 
n a growing country. Though permit 
figures admittedly do not precisely repre- 
sent volume of construction, the error 
tend in a considerable degree to offset 
each other, and the curve as here given 
is believed to represent with approximate 
correctness the relative accretions of 
building volume from year to year, mak- 
ing possible a comparison by years. 

Great deficiency of construction 
the years following the war is clearly) 
indicated by the sag of the curve below 
the normal line, while the curve also 
shows that construction has been below 
normal since the beginning of the war. 
It is only within the last year and a half 
) that we have begun to gain on this great 
volume of deferred construction. It is a 
fair inference that in the near future 
new construction must provide an addi- 
tional volume of buildings roughly equa! 
to the area between the curve and the 
normal line since the war. Unless a check 
is interposed by reckless congestion with- 
in the industry itself (as occurred early 
in 1923), or by the development of the 
current business cycle as determined by 
other components of it than construction, 
building should logically continue at high 
volume for some years to come. We have 
to consider, therefore, for the purposes 
of a forecast, the condition of the con- 
struction industry by itself, and the pres- 
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By NOBLE FOSTER HOGGSON, 


President of Hoggson Brothers, Building Construction, New York and Chicago. 
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Value of building permits in nineteen cities outside of New York plotted against 


the normal line 


ent state (so far as we can discern) of 
the business cycle. 
Chart II. the 
prices in comparison with the price of all 
Note, 


cost 


shows cost of material 


commodities, for the same period. 

in Chart IIL, that the materials 
curve has been above the general price 
level since August, 1919; this disparity 
is one of the special present burdens on 
the industry. The 
cannot be presented with enough accur- 
acy to warrant charting; but labor cost 
rec- 


rise in labor costs 


is extremely high, and is another 
ognized burden on building. 

The greatest burden on the industry is 
the shortage of skilled mechanics, pro- 
duced in large part by.the past policy of 
the labor unions involved; and our pres- 
ent immigration laws are such that we 


get practically no help from other coun 


tries. Building costs of all sorts would 
come down if there were a larger and 
more nearly adequate supply of em 
vnloyable labor. The acuteness of the 


present situation is shown by the follow 
ing statement by John W. Cowper, 
President of the Associate General Con- 
tractors of America, in his speech at the 
Buffalo meeting of the National Voca- 
tional Educational Society, Dec. 10 last. 
Mr. Cowper said: 

“* * * The constructor has many 
problems to solve. One of the most 
serious of these is the question of an 
available supply of competent mechanics, 
for today we have a distressing short- 
age in practically every trade in building 
construction, which has caused wages 
to soar above limits previously unheard 
of, much to the distress of every 
home builder. While our national popu, 
lation has been steadily increasing, the 
128,000 journeymen plumbers of 1910 
have shrunk to 103,000 at this time, 
and the statistics show in last Septem- 


10 ———— 


ber the following percentages of short- 
ages as compared with total require- 
ments: lLathers, 57; plasterers, 54; 
masons, 50; painters, 47; sheet metal 
workers, 47; bricklayers, 39; steam fit- 
ters, 33; hodearriers, 31; cement fin- 
ishers, 29; plumbers, 28; carpenters, 25; 
electricians, 21; structural iron workers, 
14; common laborers, 12, and engi- 
neers, 3.” 

The gravity of the skilled labor sit- 
uation is further shewn by the increas- 
ing percentage of workers in the vari- 
ous trades who are approaching the age 
of decreasing efficiency or of absolute 
retirement. The following census fig- 
ures, which show a marked increase of 
workers above forty-five years of age, 
are a negative illustration of the lack 
of recruiting by apprenticeship, which is 
the chief source of the present critical 
labor shortage. 


Percentage of Total Male Workers 
Above 45 Years of Age in the 
Various Building Occupations. 
Occupation. 1910 1920 
errr 38.9 44.9 

Brick and stone masons 

(including cement fin- 

SNA ee 34.6 44.6 
Paper hangers ......... 24.6 41.4 
Painters, glaziers and 

I oc ccweeaices 28.8 40.9 
I, oxi tine whine pbek 32.3 41.7 
Roofers and slaters..... 23.6 32.1 
a. ee rere 12.5 21.7 
Structural iron workers. . 14.4 21.2 
Bleetricians ........... 7.5 11.2 


Cure of this condition through the in- 
auguration of widespread apprentice- 
ship training is now being energetically 
pushed by the American Construction 
Council and other organizations of the 
industry, in conjunction with the Na- 
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Building in 1923—and After 





tional Vocational Educational Society. 
In a country of our great popula- 
tion, wealth and _ requirements for 


new buildings, there will be difficulties, 
shortages and excessive costs until this 
deficiency of supply has been 
remedied. 

Another remedy which should be 
plied is the fullest use of labor-saving 
and automatic machinery, and the intel 
ligent management of men so as to se- 
cure the greatest possible production per 
man. In these respects construction lags 
far behind all other important indus 
tries, and is relatively unscientific and 
inefficient. 

The immediate future of construc 
tion—specifically, its prospects in 1924 
is tied up with the general course of th« 
current business cycle; its own interior 
state has been shown in its main lines 
in what I have already set down. 


labor 


ap- 


In the past, building construction has 


generally shown a rise somewhat in 
advance (by two or three months, 
usually) of the upswing of the general 
cycle of which it is a part. Is the 
present building rise, dating from 
October last, an indication of such 

general business upswing on a major 
scale? It is perhaps the part of wisdom 


to be shy of asserting that the business 
cycle cannot be or not actually 
been completely changed by the phenom- 
enal self-restraint of the business world 
in the greater part of 1923. Money and 
credit conditions are abnermal as a re 
sult of our great importations of gold. 
The classic inferences as to cyelical suc 
cessions may have upset; but I, 
at least, shculd not venture to forecast 
another business upswing 
1924. 


has 


been 


major in 


Formeriy, building activity has in 


creased with the rise of prices. 
this represented the immediate need of 


In part 


new equipment for expanding business, 
to enuble it to take full advantage of 
the rise. In part it probably repre- 
sented the prospect of better selling 
prices and therefore of better profits 
on completed new buildings. The pres 
ent building upswing, which appeared 
last Autumn, does not seem to be clearly 
cf this type. The pressure, in which a 
great part is borne by residential proj 
ects in the larger cities, appears to be 


largely the result of the post-war 
shortage; perhaps to some extent in 
residence projects the result of im- 


proved private incomes. Increased popu- 
lation, considering that the greater part 
of that increase in the last four yeai 
babies, hardly an adequate 
cause; five new babies in a town repre 


is seems 


Continued on Page 24 
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Our Foreign 1 
in a Favora 





Position 


By HERBERT HOOVER 


Secretary of Commerce’ 





of statistics 
for the fiscal year 
1922-223 and for the 
eleven months of the 
calendar year 1923 
demonstrated that our 
foreign trade — both 
exports and imports— 
has been maintained 
and _ stabilized well 
above the pre-war position, even when 
allowance is. made for change in price 
levels. Furthermore, as compared with 
the foreign trade of other countries, that 
of the United States is in a most favor- 
able position. 

There was, at the end of the fiscal 
year 1922-23, a favorable merchandise 
trade balance of about $176,000,000. The 
merchandise balance for the calendar 
year 1923 is likely to be about $300,000,- 
000. These are scant ::1argins as com- 
pared with the balance of $2,862,000,000 
for the fiscal year 1920-21 ard of $1,163,- 
000,000 for the fisca! yea: 1921-22. No 
such balances as these latter could con- 
tinue for long without an entire disar- 
rangement of world equilibrium, includ- 
ing our own, for the United States fig- 
ures of merchandise balance, taken by 
themselves, mean little, oecause of the 
large influence of our invisible 


STUDY 


very 
items. 

The significant figures 
dise movement are thei? 
out and their comparison with pre-war 
levels. 

Merchandise exports (1910-1914 aver- 
age) were valued at $2,166,000,000, and 
imports at $1,689,000,000. For the fiscal 
year 1922-23 exports were valued at 


on merchan- 
velume in and 


TABLE III. 


imports at $3,781,- 
000,000. For the year 1921-22 
exports were valued at $3,771,000,000 
and imports at $2,608,C00,000. It is 
worthy of note that the value of both 
exports and imports increased in the 
fiscal year 1922-23, as :ompared with 
the year 1921-22, exports ty about 5 per 
cent. and imports by 45 pe: cent. Prices 
in 1922-23 were somewliat higher than 
in 1921-22, but, even taking this factor 
into consideration, the quantity of ex- 
ports probably remained about the same, 
and imports certainly were larger. Com- 
pared with pre-war years, the value of 
imports for 1922-23 was 124 per cent., 
and that of exports 83 per cent. greate: 
than the 1910-14 average. 

Of course, there was a tremendous 
shrinkage in the value of exports in the 
fiscal year 1922-23, as compared with 
1920-21, but this was more largely a drop 
in prices than in quantities of goods. 
The value of imports alse dropped by 
about $1,000,000,000 in the fiscal year 
1921-22, as compared with 1920-21, but 
was greater in 1922-23 than in 1920-21 
by about $130,000,000. The upturn in 
imports has been almost continuous since 


$3,957,000,000 and 
fiseai 


early in 1922, under the influences of in- 


creased demands for tropical and other 
raw materials and semi-manufactured 
products called for by expanding indus- 
trial activity in America. 

In making a comparison of the foreign 
trade of the United States and other 
countries, a number of important factors 
are to be taken into consideration. In 
the fiscal year 1922-23 the gold value of 
exports of ten of the other principal com- 
mercial nations was but 20.6 per cent. 





Movement 


the 


of Gold and Silver 
United States 


(In millions of dollars.) 


Into and From 





Gold. 


Silver. 
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Im- 


ports 


Ex- 
ports 








1910-1914 


1914 
1915 
1916 
1917 
1918 


1919 .. 

1920 . 

1921 

a ea 
1923 (eleven months) 


Total, 1914-1922 


} 
Ex- 
cess of 
exports 
(+) 


Ex- 
cess of 
exports 

(+) 
or im- 
ports 
(—) 


Im- 


ports 


Ex - 
ports. . 
or im- 

ports 


( }. 


+17 +20 
+165 
—421 
—530 
—181 

21 


+26 
+19 
+38 
+31 
+181 


+150 

—95 +26 
—667 ‘ 12 
—238 7 8 
—262 3 


+292 








Excess ex., 1914-1922 
Excess im. 1914-1922 











451 
1,696 

















Ncote—-Above figures are for calendar years except for five year 
1914). which is based on gold and silver movements for fiscal years. 
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Table 13 


*Wheat 
by 4% 





_ 


greater than in the calendar year 1913 
while exports from the United State 
were greater by 59.3 per cent. The in 
crease in the import trade of the sam: 
ten nations was but 15 per cent. fo 
1922-23 as compared wiih 1913, 
that of the United States was 109.9 pe? 
cent. greater. Still another point den 
onstrating the favorable position of the 
United States is that trade with us i 
more important factor in the foreign 
trade of nearly every important comme: 
cial country than it was prior to the 
war. Our exports now exceed in value 
those of any other country. 


while 


Our im- 
ports are second in value only to those 
of the United Kingdom. 

Any discussion of our 1922-23 fore 
trade should give consideration to one of 
the outstanding features, namely, the 
growth in both the value and volume of 
imports. This growth brought the value 
of imports for the month of March, 1923, 
to a point $57,000,000 in excess of ex 
ports, the first in any month sinc? July, 
1914. Imports in April and May, 1923, 
were lower than in March, but they wer« 
still above exports. 


ign 


INCE May 1923, there has been a de 

cided decline in imports, and the first 
months of the fiscal year beginning July 
1, 1923, showed an excess of exports over 
imports. This change was particularly 
pronounced in October and November, 
due in part to heavy exports of cotton 
ard foodstuffs. In October there was an 
excess of exports over imports of about 
$92,500,000 and in November of $112, 
000,000. 

All great commodity groups 
tributed to the growth of imports, but 
approximately 75 per cent. of the gain 
in the fiscal year 1922-23 over 1921-22 
was due to the increasing requirement 
of our manufacturing industries for 
tropical and other raw materials and 
partly manufactured goods. The great 
est percentage increases were shown by 
Asia, South American and Africa, which 
supply commodities classed as largely 
non-competitive, namely, raw silk, crude 
rubber, fibres, furs, skins and other 
tropical and semi-tropical products. Im 
ports from Europe and North America, 


con 
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,654 
2,608 
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ind Canada 


129,215 
136,489 
226,669 


1 Domestic Commerce 


barrels multiplied 








e considerably larger than 
year 1921-22. 
eciai interest to note, i 
the export situation, that 
ils, partly manufactured 
nufactures ready for con 
wed marked gains in 1922 
vious fiscal year. The di 
foodstuffs, and particu 
foodstuffs. An illustra 
nt is supplied by the fis 
the decrease in the quan 
exported. Exports of 
, in which the change 
not being taken into 
lropped from 208,000,000 
155,000,000 


riour 


1-22 to about 

1 the quantity of wheat 
significance and parallel 
production of Canada and 
Russia the 

ost formidukle future rival 
States in the 
sat flour is Canada, wifuse 
ised wheat production ha 
to make marked inroads es 
the United Kingdom, 
1e Netherlands, Scandinavia, 
furkey, and also in Hong 
Cuba Jamaica. 
x<ports of wheat were consid- 
xcess of expo ts 


into export 


export of 


Gel 


and 
American 


xpect the huge export bal 
1e last few years—nearly 
in 1920-21 and more then 
in 1921-22—to disappear, 
a war abnormality. On the 
1rough the financial opera 
var and these abnormal 
we have shifted from a 
nation. We thus 
balances to receive in pay- 
terest, which normally would 
hift from excess of exports 
to an excess of imports 

On the other hand, the 

nt of capital and of our current 
s, such as remittances and 
expenditures, have a profound 
which it is too early to 
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measure taken to guard against the pos- 
sibilities of inflation based on the high 
gold ratio and to lessen the temptation 
in that direction. 

While in itself an accurate indication 
of the sound financial condition of the 
country, the regular Federal Reseive 
System reports were scarcely needed to 
furnish that proof. The facts that Amer- 
— ; ican were position to 


finance the railroads in their year of 
greatest expenditure; to raise funds for 


the more than $1,000,000,000 of financing 
NEW YORK CITY 


two large contributors having been Ger- 
many, because of her worthless currency, 
which rendered gold necessary to set up 
credits, and Great Britain, because of her 
entrance into the war debt funding con- 
tract. Throughout the year, the increase 
in gold supply was offset in a measure 
the policy of the Federal Reserve 


of other 


of $336,- 


$415,309,000 which consisted 

bills discounted, and the balance 
415,000 which purchased 
open market. Total gold 
amounted to $3,070,927,000 

$3,040,439,000 on the corresponding 
of the This increase 


the weekly statement of condition of the 
system at large showed total bills on 
hand of $1,193,566,000, $317,388,000 
rreater than on the corresponding date 
f the previous year, when the total was 
876,178,000. Of the total as of Dec. 26, 
here was represented $441,842,000 

the result the continued heavy by 


bills discounted which were secured by 
United States Government obligations; import of gold into the United States, 3oard to pass gold into circulation, a 


or were In the 
reserves 
against 
date 


was 


as 


of previous year. 


net of 


institutions in 











to take care of development and im- 
provement work by the States and muni- 
cipalities of the country; to contribute 
of $200,000,000 to foreign 
peoples in the form of _ govern- 
ment loans; to handle the short-term 
financing of the United States Treasury, 
which has slowly worked the country’s 
huge internal debt problem into a serial 
or instalment payment solution covering 
a period of years; and, at the height of 
this effort, to finance the movement of 
a bounteous crop and to keep an ade- 
quate supply of money on hand for com- 
mercial needs, speak with their own elo- 
quence. 

In addition, there should be mentioned 
the successful engineering of the coun 
try’s greatest building activity on rec 
ord, an operation that entailed a large 
supply of credit. Throughout this 
period, too, considerable work was accom- 
plished in the direction of enlarging the 
foreign markets for American goods and 
commodities. While hampered by reason 
of the continued unbalance in the rest 
of the world and rendered doubly dif- 
ficult because of the dizzy collapse of 
the German mark and the steady reces- 
sion of all the principal European cur- 
a fair improvement in the total 
volume of trade was recorded. Much of 
this improvement was the result of 
pioneering work done in foreign fields, 
heretofore but little touched by Ameri- 
can manufacturers and shippers, and 
steady growth was evidenced in the 
South American territory, which is of 
growing importance. 

At the start of 1924 bankers are 
quietly optimistic. Certain danger signs 
are to be seen, notably in the dispropor- 
tionate division of prosperity, the top- 
heavy wages paid in the building trades, 
the high cost of living, which still leaves 
the American dollar worth but 56 cents 
as compared with the pre-war dollar, and 
a growing tendency to cure economic ills 
by national legislation. The funda- 
mental supports are solid, however, and, 
with a conspicuous absence of speculative 
frenzy, the coming year looks more 
promising even than the last. Not the 
least important of the factors contribut- 
ing to a prosperous new year is the pros- 
pect of an early revision and readjust- 
ment of tax rates. With a shifting of 
the tax Durden from the shoulders of 
producers and of income-earners to the 


upward 


Condensed Statement of Condition on 


December 31, 


RESOURCES 


Cash on Hand and in Banks 

Exchanges for Clearing House 

Demand Loans . . 

Time Loans and Bills Discounted 

U. S. Government Securities (at market value 

State and Municipal Bonds (at market value) 

Other Bonds (at market value) . . 

Stock of Federal Reserve Bank and Other 
Stocks (at market value) . , 

Bonds and Mortgages 

Real Estate 


IQ2 


$ 50,679,381.04 
33, 196,083.91 
71,979,716.25 
105,950, 172.20 
53,360, 122.33 
4,700,346.48 
22,148,075.21 


2,341,501.15 
847,000.00 
8,486,245.44 
2,262,377.73 
11,592,170.84 
$367,543,192.58 





rencies, 


Accrued Interest and Accounts Receivable 
Customers’ Liability on Acceptances . 











LIABILITIES 


¢ 20,000,000.00 
15,000, 000.00 
8,209,560.30 
1,000,020.00 
285,939,051.22 
18,952,804.72 
143,141.76 
419,139.60 
998,076.04 
5,000,000.00 
11,881,398.94 


$367,543,192.58 
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shoulders of persons who possess un- 
earned incomes, it is contended, a needed 
incentive to continued prosperity will 
have been provided. Bankers believe this 
will be done. The entire plan for tax 
readjustment, they contend, is so equi- 
table and comprehensive that it cannot do 
other than survive, owing to the tremen-' 
dous popular support the measure is re- 
ceiving. And on this prospect they base 
largely their belief that 1924 will be a 
year of continued good business. 
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Year January | February | March May June July August |Sept toher a —— 








| 

| 
1923 
Immigrant Aliens Admitted + 602,417 | y 


52,809 44,165 
5,752 5,414 
+47,057 |+38,751 


28,717 , 42,888 
4,232 2,794 | 3,610 
24,485 


Emigrant Aliens Departed 54,205 
+39,278 


9 


Net Change : + 548,212 
1922 








,167 
7: 


Immigrant Aliens Admitted | 381 
Emigrent Aliens Departed | 116 
Net Change +268 
1921 | | 
Immigrant Aliens Acmiited 563,905 | 66,596 58,303 | 63,714 
Emigrant Aliens Departed | 245,978 17,170 16,339 | 15,566 
Net Change 1+317,927 |+49,426 +41,964 +48,148 
1920 | 
Immigrant Aliens Admitted 708,560 31,869 30,610 | 39,970 48,220 5: | 62,690 32,83 ’ 2 160 8 46 590 
Emigrant Aliens Departed | 261,730 27,090 11,610 | 22,640 19,110 12 24,540 27,5 29 98 0) 70 | 24'010 
Net Change |+446,830 | +4,770 |+19,000 |+17,330 |+29,110 36,65 +38,150 |+35,27 37.36 10 1454. LBS Fan 
1919 | +55, 
Immigrant Aliens Admitted 247,366 9,85! 10,586 | 14,105 16,860 5,095 17,987 8,152 20,59 { ‘ 37.913 
Emigrant Aliens Departed | 261,718 | 8,095 11,010 | 16,019 | 17,208 7,8 25,375 | 25,7! 28,934 147 | 36,105 | 22,199 
Net Change |— 14,352 | +1,75% 424 | 1,914 343 2, 7,388 7.605 33 8,886 5,714 
1g : = 


1918 
916 6,356 7,388 | 6,510 9,541 5,217 14,247 780 7,862 8.499 748 
‘ 4,082 9,437 2.5 4,964 "985 3°55 61! 3969 | 7/038 
+2428 +104 2,7 +9283 | +3,39: 3 2 4,530 | +3.710 
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7,708 7,063 | 8,269 7,977 157 
94 l 


l 
9 
l +8,220 +3,729 | +6,534 142737 154 





a oo “rt 35, 564 1,908 61 34,488 22,689 


256 9,236 


| 
} 

15,928 | 10,792 | 14,803 | 967 | 24,169 | 24,776 241 7 1120 | gosta | geese 
3,2 y t 2,0e 10.448 G9? - 
Z 
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19,751 
+39,563 | +53,4: +53,156 | +12,33 10,287 271 +8,232 |+ 3,453 


Immigrant Aliens Admitted } 115 
Emigrant Aliens Departed | 80,612] 6,661 
Net Change + 35,304 | 305 
1917 | 
,238 ol: 20,52¢ ,487 11,095 9,367 285 6,446 5,987 
‘ 6Y “Te 4 





Immigrant Aliens Admitted 152,960 24,745 
Emigrant Aliens Departed 67,652 4,285 3,38 2,313 2, ‘ ! 126 5 602 
Net Change + 85,308 + 20,460 i ,ors +-1é i. +17,746 J 5 . = 3° | + : ~ 7R 424 / 5c | LJ "QQF 
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Immigrant Aliens Admitted 690,425 44,708 48,873 
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——— HE year just closed . 
has and eo aa By JAM ES J. DAVIS Labor involve fewer work 


successful year for Secretary of Labor vending disputes have at 


the American worker 

and for American in- women calling upon those in authority been vastly improved. During the 

dustry. We face the for food for their dying children. Eu- year we moved forward another sté 

New Year hopeful of ope today has millions of workers idle, improving working conditions 

a continuance of the and those who are employed are work- the elimination of the twelve-hou 

prosjerity which has jing for a wage which gives them merely and the seven-day week in our gr 

marked the last twelve enough to exist upon. Everywhere there _ basic industry, the steel industry. Mu iction has been actually su 
months. Co-operation between the Amer- js economic chaos. Industries are in of the credit for this reform, the goa trike or lockout. This 
iean worker and the American employer yyins. The United States meanwhile is American workers for twenty eration, this recognition of 
can do much to aid in maintaining the enjoying economic peace unequaled any- due to the late President Wa between employers and 
economic gains which have been made. where in the world. By sanity and co- Harding, who for more than a y 
And they are many. operation we have swept out of the heen pressing the management 

The United States today is one of the depths of depression which marked the industry to put an end to a syster 

very few countries which have escaped post-war period and have overcome those was generally recognized as out of 
the misery and distress which are the economic evils which have continued to We may now confidently look forwa 
inevitable consequence of economic de- plunge Europe deeper into difficulty. the time in the not far distant fut 
pression. During the past year we have The American workman is everywhere when no workman in America 
read repeatedly of hungry throngs of steadily employed, except in some few called upon to work from sunt 
the unemployed ranging the streets of instances of seasonal unemployment. He sunset. 
European cities clamoring for bread. In _ is generally earning wages as high as he Throughout the year we have 
one case at least police rifles have noisily has ever been paid before. He is erally maintained peace in our 
stilled the desolate cries of men and working under conditions which have _ tries. Today the industrial disput t nann! anita 


nt years. It is true, too, 
more employers and 
eing the wisdom of seek 
nt of these disputes be 
Davis, Secretary of Labor 
the stage of open force, 


be fostered and encour- 


has much to be thank 

ist work to the end that 
American industry continue 
For the future is ever be- 
re is always much to be 


problems that lie beforé 
ing years is the need o 
legislation covering immi- 
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The Annalist’s Syper nant Curve, above, shows the deviation from normal of the actual volume of employment throughout th rv at the end of each month 
€ curve is constructed in accordance with the methods and principles devised by Professor William A. Berridge of Brown 
University and published in the report of the President’s Conference on Unemployment in 1921 





THE ANNALIST 


Monday, January 7, 1924 





The Electric Light an 





extended its 
than 
additional 


AVING 
service to 
1,150,000 
customers, 
the total 
customers up to 15,- 
356,000; added 2,890, 
400 kilowatts to its 
generating capacity, 
and increased its out 
put to more than 57,000,000,000 kilowatt 
hours, or nearly 10,000,000,000 kilowatt 
hours in excess of the 1922 output, the 
electric light and power industry of the 
United States in 1923 continued its nor- 
mal rate of progress, with an expendi 
ture of $702,143,000 for the additions to 
steam power, hydroelectric generating 
plants, transmission lines and distribu 
tion system;. The total investment in 
this indus.ry now reaches the stupen 
dous figure of $5,800,000,000. Its total 
gross income in 1923 is estimated at 
$1,300,000,000, out of which all costs of 
operation and maintenance, including 
taxes of all character, have been paid 


more 


bringing 
number of 





Industry of 192 


By M. H. AYLESWORTH 


Managing Director National Electric Light Association 


dollars raised 


refunding 


With the millions of 
by the electrical utilities for 
it is conservatively estimated 
$800,000,000 was 
that of this 

raised through 
tomer ownership, or, in other words, 
through the sale of securities to approxi- 
mately 300,000 customers and eraployes 


purposes, 
that 
last year, 

$250,000,000 


more than raised 


and amount 


was cus- 


of the companies. The remainder of the 


money raised was obtained in the cus 

tomary way, through issues of bonds and 

stocks underwritten by financial houses 

and sold through them to the investing 
This total is many million 

lars in excess of the $750,000,000 raised 


1922, 


public dol- 


for all which estab 
lished a new 


the steady growth of the industry over a 


purposes in 
record. It is indicative of 
period of fifteen years. As a matter of 
fact, the growth of the industry has been 
constant in the forty-one years of its 
life 


Increasingly vast sums of money will 


be required year in the future 


for harnessing the nation’s water power 


every 


primary horsepower already under con 
struction. The estimated capital neces- 
sary for development of these projects 
will exceed $800,000, whereas the trans 
mission and distribution systems will in- 
an additional expenditure esti- 
mated to be in excess of $5,000,000. 
This means that the hydroelectric proj- 
ects for which applications have 
made with the Federal Power 
sion will cost approximately as much as 
the total amount of money already in- 
vested in the electric light and power 
industry. In addition, there must be 
built adequate reserve steam plants, ex- 
cept in those instances where it is possi- 
ble to inter-connect these new develop- 
ments with existing steam plants capa- 
ble of acting as case of 
breakdown or failing water supply. It 
that, in the ordinary 
events, all of the 20,000,000 
horsepower applied for under the Fed- 
eral Power Commission will be developed 
and in operation by 1930, with additional 
new developments then under way. 


volve 


been 


Commis 


reserves in 


is anticipated 
course of 


d Power 


or “super-power.” This fact was at 
tested to by Secretary of Commiercs 
Hoover in addressing the State Publict 
Utility Commissioners called together bj 
him in the Eastern super-power conf: 
ence in New York City. At that time 
Secretary Hoover said: 

“This new era of advanced project 
is no theorist’s or promoter’s dream. It 
is a basic fact, unanimously supported 
by our engineers, agreed tu by the re 
sponsible-men in the industry. It is true 
that there has been progress in the ac 
tual application of scientific advances 
in our national equipment, but we are 
far from the realization that is today 
practicable. I do not wish to be con 
strued as stating that no progress has 
been made in enlarged co-ordination of 
power production and distribution. The 
electrical companies, under the regula- 
tion of the Public Service Commissior 
have already made excellent progress in 
the application of super-power principles 
in many localities. Power inter-connec- 
tions on the Pacific Coast reach from 
the southern border of California to 
Oregon; the States of Illinois, Indiana, 
Wisconsin and Michigan are associated 
in a network of inter-connections, as are 
Georgia, Alabama, North and South 


Carolina, and Tennessee.” 
The growth of the industry 
mented upon in the same address whe) 
Secretary Hoover said: 
“It is fitting that | should make som: 
remark upon the remarkable progres 
and ability shown by the whole electricai 


All of this ties in with the so-called 


“super-power” movement. “Super-power”’ 


Taxes amount to approximately 10 per 
cent.; or, in other words, the electric 
light and power utilities of the country 
have paid to Federal, State and munici 
pal treasuries in the neighborhood of 
$125,000,000,000 to $130,000,000,000 for 
the year 1923. 


and for the building of huge steam 
plants which will be tied together in so- 


Applica 


was com 


is not alone a promise of the future; it 
is an actuality in many parts of the 
country, and the entire building 
expansion program of the industry is 
based upon the idea of inter-connection, 


called “super-power systems.” 
with the Federal 
involve approximately 


Power 


20,- 


tions on file 
Commission and 
000,000 primary horsepower, with proj- 
of 2,250,000 


on Puge 22 


ects aggregating in excess Continued 














Silent Builders of Prosperity 


International Business Machines in- 
clude computing scales and heavy duty 
scales for all requirements of retail 
business and industry in general; tabu- 
lating and accounting equipment for 
the efficient handling of the data on 
which all business is based; time-record- 
ing and time-indicating devices to pro- 
tect every operation in business Or 
industry in which time is a factor. 


ROGRESS and profits are based 

on accurate knowledge of operat- 
ing conditions. The business thet 
knows where it is going today, and why, 
is equipped for faster progress and 
greater prosperity tomorrow. 


International Dial Recorder 
the highest development of 
mechanical time - keeping. 
One model in a line of high 
quality devices filling every 
time-recording and time- 
indicating need. 


Supplying progress and prosperity 
facts to business and industry is the 
basic function of International Business 
Machines. They are used by the most 
prominent concerns in all fields today. 
They are making big businesses more 
profitable, and making small businesses 
bigger. They are saving money, saving 
time, replacing risk with accuracy. 


Internationals bring new speed, ac- 
curacy and economy to every business, 
of whatever character, large or small. 
Let us tell you how they apply to your 


Dayton money-weight Elec- business, 

tric Compating Scale. One 

model of a complete, acca- 

rate and handsome line 

which brings assured relia- 

bility and efficiency to every cen 
—— 


4 — 
weighing operation. r ag a ro 
- ' : 7 gal os , 
abulating Machine, which \ bel 
translates the day-to-day 5 
data of business into co- : 
related records for immedi- 
ate reference and profitable 
application. 


Dayton Scale Company The Tabulating Machine Company International Time Recording Company 


Subsidiaries of 


COMPUTING - TABULATING :.RECORDING CO, 


50 Broad Street, New York City 
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The Agricultural Situai 


lon 


By BENJAMIN M. ANDERSON JR., 


Economist of the Chase National Bank, New York City 


position of the 
farmer is 
extremely difficult 
The cotton grower 
stands in a class by 
himself as a result of 
the boll weevil situa- 
tion. Those cotton 
growers who have had 
good crops, as in large 
prosperous 
high 
prices 
failure 
nota- 


HE 
American 


are 
extraordinarily 
high cotton 
are due to a virtual crop 
in much of the cotton beit, 
bly in Georgia, and the cotton situation 
is thus a very irregular one. Producers 
of grains and live stock face the greatest 
difficulties. On the average, they are 
receiving little more for what they sell 
in 1913 but they are paying very much 
more than they paid in 1913 for what 
they buy. Farm prices, moreover, do 
not compare as favorably with Chicago 
prices today as they did in 1913 because 
freight rates are substantially higher 
than they were then. Taxes have risen 
greatly in the interval, not merely Fed- 
eral taxes, but also State and local taxes. 
Increases in per capita local levies of 
general property tax in 1921 over 1912 
were: Iowa, 90 per cent.; Minnesota, 175 
per cent.; North Dakota, 172 per cent.; 
Wyoming, 230 per cent.; Ohio, 156 per 
cent., and Michigan, 186 per cent. In- 
creases in per capita receipts from tax- 
ation of States in 1921 over 1913 were: 
Illinois, 164 per cent.; Iowa, 117 per 
cent.; Minnesota, 165 per cent.; Mis- 
souri, 180 per cent.; Ndoraska, 290 per 
cent.; North Dakota, 180 per cent., and 
Wyoming, 136 per cent. 

The farmer has, since 1913, greatly 
increased his volume of indebtedness 
through the speculative buying of land 
and through borrowing for various other 
purposes, and the interest charge upon 
American agriculture is enormously 
greater than it was in 1913. In addition. 
the farmer is harrassed by labor diffi- 
culties and wage scales undreamed of 
in 1913. The factories, unable to draw 
in labor from Europe, are rapidly draw- 
ing labor from the farms. 


The position of American agriculture 
is not a hopeless one. In the period 
immediately preceding the war, the po- 
sition of the American farmer was 
better than it had been in the history of 
the country. Crop prices had gained as 
compared with other prices in the fifteen 
or sixteen years preceding. The farmer 
had a wide margin of safety in 1913. 
But his condition today is worse than it 
has been in more than twenty years. 

When only the relation of prices of 
agricultural products to other prices is 
considered it can be shown that the 
farmer is just about as well off in 1923 
as he was in 1899—a year in which agri- 
culture was considered prosperous be- 
cause of the marked improvement from 
the extreme depression of the middle 
nineties. But this comparison does not 
justify complacency over the present po- 
sition of the farmer. First, it is to be 
observed that a position reached after 
sharp improvement may be very attrac- 
tive when the same position, representing 
a sharp “come-down” ip the world, may 
be most uncomfortable. The farmer of 
1899, accustomed to extreme economy, 
with a newly increased income, had a 
sensation of lift and ease. He could en- 
joy more than he had been used to, and, 
at the same time save money. Second, it 
may be observed that the farmer in 1899 
was in a position to expand his expendi- 


Texas, very 
of the 


but the 


areas in 
in view 
prices, 


ture, giving a new stimulus to the busi- 
nesses which served him, and, through 
them, to general business, while the 
farmer today, with the same relative 
spending power, must contract expendi- 
ture, depressing many of the businesses 
which have been built up on a large 
agricultural demand, and, through them, 
tending to react on general business. In 
the third place, and most important, the 
debt burden on American agriculture in 
1899 was vastly less than it is today. 
Debts contracted in a period of 60-cent 
wheat could easily be carried in a period 
of 75-cent wheat. But debts contracted 
in a period of $2-wheat are hard, indeed, 
to bear when wheat is selling for a 
dollar. 

American agriculture is in a very 
much better position today than it was 
in 1921, partly by virtue of a rally in 
many agricultural prices, wheat and 
hogs being notable exceptions, and even 
more by virtue of an immense credit 
liquidation. Our farmers have been very 
economical for the last three years. They 
have paid some of their debts and have 
funded others. They have readjusted 
their scales of personal expenditure and 
have scaled down costs wherever pos- 
sible. 

Relative to manufacturing, agriculture 
is today an over-expanded industry. 
More grain and live stock are being pro- 
dured throughout the world than the 
world can consume at remunerative 
prices. The difficulties of the American 
grain and live stock growers are matched 
by similar difficulties in Argentina, 
Uruguay, and in many other parts of the 
world. Grain .growers in Europe com- 
plain of low prices and high costs and of 
the high prices they have to pay for 
manufactured goods. It is a world-wide 
phenomenon. Producers of many raw 
materials, notably hides and rubber, face 
similar difficulties. Zine and copper 
have irregular markets. The farmer is 
not alone in suffering from a relative 
overproduction. 

The basic reason for this lack of bal- 
ance in the world is obvious. Central 
and Western Europe are chaotic. Public 
finances are disorganized, currency sys- 
tems have ‘been wrecked, political and 
military movements have demoralized 
economic life, current production is low. 
Having little to sell, they are able to 
buy little, as they have already largely 
used up those credit resources with the 
outside world which enabled them, for 
six or seven years, to consume without 
producing and to buy without selling. 

Since the armistice there has been a 
very considerable revival of agricultural 
activity in Europe, though manufactur- 
ing activity has lagged far behind. Un- 
sound finance and fluctuating currency 
are much more demoralizing to European 
industry and trade than they are to 
agriculture. In wheat especially, pro- 
duction in Europe, except for Russia 
has risen markedly since 1919. - 

European consumption of food, on the 
other hand, has diminished in quantity 


and shifted in quality. The accompany , meeting their quick obliga- 
table, supplied by Dr. H. G. Moultor have no doubt that there are 
exhibits the extent of this for Germar regions today where more 
The figures show a great diminution irable. There are agricul- 
per capita consumption. They show, where good banks and good 
also, a great shifting from grain to pot e still “in a jam” because’ the 
toes. The figures do not fully indie: e the banks more money than 
the extent of the growth in the pay back for several years. 
sumption of potatoes, since, of the pot they will pay it. The 
toes consumed, much higher proportio: they are not liquid. 
goes directly to human consumption tl sequently, have not an 
before and a much smaller proportion t me of liquid assets with which 
the feeding of hogs. An improverished ire of the current operations of 
people consumes the cheapest pos good agricultural customers. 
food. Meats and grain give perations to retire the exces- 
potatoes. Of meat products, the ated paper are desirable and 
which has held its own best in Germar egitimate credit operations. 
is lard—the cheapest and most concer however, we should be very 
trated form of animal fat. Very man} it trying to draw new capi- 
countries of Europe, indeed, exhibit th over-expanded in- 
tendency in consumption, one striking 
exception being Czechoslovakia. 


loans 
The 
ade- 


ilready 


with sympathy upon im- 
credit machinery which 
r heavily burdened farmers 
i mortgages or loans, made 
with new ones, made at 
To the\ extent that the 
by improved credit ma- 
upon the central money 
are lower than 
getting 


T HE difficulties of the American f 
mer, therefore, grow out of the Eur 

pean situation. Agriculture has become 
an over-expanded industry, not primarily 
because it has itself expanded but 
cause the manufacturing activity of the LW 
world has contracted. In the case of 1 here 
cotton there has been a corresponding ( 1 rural 
contraction of agricultura! output, but getting money at lower 
of course, to the boll weevil. In the « well approve. Conditions 
of wheat, there has been an actual ex the central money markets 
pasion of the world’s output; increased capital to an industry are 
production in Canada, the United State * nite. To get low rates, 
and other places more than compensating safe and liquid. The in- 
for the decreased production in Ru v-yield bonds wants to know 
and the Danubian countries. By an n get nis money back when 
large, however, the difficulty is contr Banks and investor 
tion of manufacturing in the readily at a low rate of 
manufacturing centre. because there is an 

If this diagnosis is them. Everybody 
well hesitate to accept the prope and all times, then cn 
that a great flood of new capital ought kly at little, if any, coneces- 
to flow into agriculture. I do not To the extent that acri- 
any other business where supply i t organizations can stand- 
and demand is declining, where it v bonds, give them the pres- 
be proposed as a remedy that new cay from sound management 
tal should be borrowed on a great scal te margins, give them. the 
If new capital flows into agriculture that comes from laree vol- 
is not wasted, it will mean a still fur and active trading, wide 
ther increase in agricultural productior of knowledge regarcing 
but this would intensify rather than racter, &c., to that extent it is 
alleviate the difficulties with which the for agriculture to enter the 
farmer is contending. 


rates 
regions, not 


loans 


ouy 


enormous 


sound, we trusts 


of the country and to 

There is one kind of horrowing whict ey at comparable to 
an industry thus circumstanced may h bett 
properly engage in, but it is a kil 
borrowing that does not increase the 
gregate indebtedness of the industry ture may come from a process 
Floating debt can be transformed i a funding er refunding of 
funded debt. Refunding can take place lebt, and debt at high inter 
to get the benefit of lower rates of nto longer-time debt at lower 
terest. 

A great deal of this sort of thing has 
been going on in the field of agriculture nnection, however, let me 
in the last two or three years. The : he danger of a too general 
War Finance Corporation has made loa liscriminating recourse to the 
which have made it possible for markets by a multitude of 
banks to be relieved of short-term paper ling and bond-issuing agri- 
of their customers which the current re edit agencies. It is easy to 
turns from crops at falling prices did not ‘ ipital market with an excess 
liquidate. A great many farmers h: of a particular kind. The 


increased their mortgage indebtedne investors to an 
and 


rates 
r standardized organ- 

enjoy. I think it is possi- 
great deal of relief to Ameri 


ural ‘ née 


educating 
of the soundness 
agricultural securities is not 





Consumption 


(In thousands of metric tons. 


Foodstuffs. 
Wheat 





Only the present area of Germany is included 
in the 1913 figures.) 


in be rushed too rapidly. We 
our way carefully in this 
can easily spoil the market 
ltural securities if a variety 
some well managed, some 
managed, issue many differ- 
»f securities, some good and 
fferent. Let us take care to 
nost rigorous credit standards 
agricultural securities as are 
o the general public and let us 
ich a multiplicity of kinds of 


As Percentage 
1922. of 1913 Total 
3,345 55 


in Germany | 
| 
| 
| 


113 26 
5,772 60 
1,872 30 
4,101 48 

40,765 92 
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agricultural securities as may confuse 
and bewilder the investor. 

Where American agriculture is able to 
concentrate upon the domestic market, 
its position is much better than where 
it is obliged to rely largely upon the 
international markets. Farmers in man- 
ufacturing States producing vegetables, 
fruits, poultry, eggs and dairy products 
for near-by cities are in most cases doing 
well. In general, to the extent that the 









































upon his domestic markets, his position 
is very much better than where he is 
largely dependent upon the international 
markets. The American dairy interest 
in particular seems to have emancipated 
itself very largely from the foreign mar- 
kets. 

The advice to American farmers 
turn from the international markets to 
the domestic markets and, in particular, 
to increase their activity in dairying, 
poultry raising, fresh vegetables and 
similar things, with a reduction in wheat 
production, is sound advice within lim- 
its. It is especially sound for farmers 
living close to great centres of popula 
tion. The most serious difficulty that 
stands in the way of it the labor 
shortage in the United States growing 
out of our immigration policy. Unable 
to get accustomed increases in the labor 
supply from Europe, our factories have 





to 


1S 


been drawing labor from the farms, 
leading to an acute shortage of farm 


labor in many regions and leading to 
very high wages for farm labor. Dairy 
ing requires more labor than many other 
forms of agriculture, and it is probable 
that the most serious limitation upon 
the expansion of the dairying industry 
is to be found in the labor situation 

The movement toward diversification 
of products on a given farm is spread- 
ing. One qualification of the doctrine 
stated before—that ought 
not to go into agriculture, by and large 
—would come at this point. When a 
farmer, properly located with reference 
to a local market, needs new capital to 
enable him to shift to the more intensive 
kind of production called for by this 
policy, it may well be advantageous for 
him and for the country generally to 
have it provided. 

To determine the comparative impor- 
tance of various forms of agriculture is 
not easy. Our agricultural statistics 
have not been presented in a form that 
makes direct comparison of the impo 
tance of dairying and live stock, on the 
one hand, with crop production, on the 
other hand, possible. Both the Depart 
ment of Agriculture and the Bureau of 
the Census give 


new capital 


us figures of “gross 


values” of farm products, with sub 
divisions for the different crops and 
some subdivision for animals and animal 
products. 


Students will note that the gross val- 
ues given for 1919 by the Bureau of the 
Census, $21,426,000,000, are 
about $2,000,000,000 the figures 
given for the same year by the Depart 
ment of Agriculture, whose figures for 
ua series of yecrs appear in another ae 
companying table. 

I call very special attention to the use 
of the phrase “gross values” (as dis 
tinguished from “net values”) by both 
the Bureau of the Census and the De- 
partment of Agriculture connection 
with these figures. This bears very 
definitely, for example, on current esti- 
mates that wheat is only 6 per cent. of 
American farm production. A very gros: 
statistical fallacy is involved if we com- 
pare, or if we add together, the value of 
live stock and the of crops or 
compare the dairy products and the 
value of crops. The value of dairy prod- 
ucts and the value of live stock include 
a very large part of the value of crops 
since so much of the crops is fed to live 
stock and dairy animals. The proper 
comparison would use only the value 
udded to the crops employed in feeding- 
raw material—by live stock production 


less by 


than 
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value 









American farmer is able to concentrate 











4 news letter of Aug. 30, 1923, they offer 
Gross Values of Farm Products in 1909 and 1919 Ge seempanying figures: 
(Bureau of Census Figures. In millions of dollars.) peg sage vin — se 
" sy < gross value figures of the Vepartment of 
yh ogg Randa R Kame dig ease aneatemaainte veg 96 va a8 Agriculture cited above ($14,310,000,000 ) 
noc so eusandancsnuaadepannanneae 509 1,047 by nearly six billions of dollars. Thi 
ee SE IID, oo co isctaacnaasseeemennnwadaad 72 138 is not, howev.r, all to be counted as du 
— animals sold or slaughtered on farms........ = aes plications in the gross value figures, if 
Corn cell ina aa nel ii il RRL Taipan re ay rae 1,439 3,508 we are seeking actual farm production 
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Hay and forage (excluding corn cut for forage)........ 826 2,316 ers’ own consumption of farm products 
Barley Terre Tr Tr Te rt TT Tee ee 64400 S44086CREN EEC OEORE ss P 160 I am indebted to the courtesy of L. M 
—" -_ — seed. Snpiuiulnibmccney: yeme = —_ Graves, Statistician of the Department 
RN eae aee ae . 166 639 of Research of the American Farm Bu- 
NS IS 6 ait a kina ce cee me eid eee aeae Ries 35 125 reau Federation, for the accompanying 
| wag icine wacek eas «oe = r — interesting table on this point. In his 
Temes, re and greenhouse products. oe : see me be 251 492 batter Me. Graves indicates that the table 
Total farm products. wae Stat ordi inchs We ad ced cia aa a aaa 8,492 21,424 is partly tentative. 
When allowance is made for this fac 
EEE tor, the duplications in the gross value 








Total 





Gross Value of Farm Products 


(In millions of dollars.) 


Year. Gross Value. Crops. Animal Products. 
1914 $9,895 $6,112 $3,783 
1918... 22480 14,331 8,149 
1919. . 23,787 15,423 8,364 
1920. . 18,328 10,909 7,419 
Ss ape errr an 6,934 5,468 
EERIE 8.961 5,349 


Animals and 








or dairy production. This would give us 
a net figure for live stock production or 
dairy production but such a figure it is 
impossible to get. 

Our Government have 
not been guilty of this fallacy. Thus, 
the Bureau of the Census says explicitly, 
“There many difficulties which 
stand in the way of obtaining a figure 
which will represent even approximately 
the net value of all farm products. 
The value of farm products cor- 
responds to the 
value of products for a manufacturing 
industry, while the of farm 
products, if it could be obtained, would 


statisticians 


are 


** * 


gross 
approximately gross 


net value 


correspond to the ‘value added by man- 
ufacture’ which is shown in the reports 
of the census of S ee 
For many purposes the gross value of 
farm products forms a very satisfactory 
index of the progress of agriculture or 
of the relative importance of the agricul- 
tural industry in different areas.” 

The for value of farm 
products, in other certain 
significance as an index of change from 


manufactures. 


figure gross 


words, has 


vear to year and as an index of the im- 


that they include a great deal of hay, 
corn, forage, &c., fed to the dairy ani- 
mals, it is clear that we are dealing 
with duplications and that much finer 
comparisons are needed before we reach 
a definite conclusion. 

Eighty-five per cent. of the corn is fed 
to live stock, 75 per cent. of the oats, 
70 per cent. of barley and 100 per cent. 
of hay and forage. Cottonseed meal 
fed to live stock. Substantial amounts 
of potatoes and fruits are fed to hogs. 
A good deal of milk is fed to animals 
and, in certain tables, will appear both 
in the value of the milk production and 
again in the value of the animals fed 
Poultry, likewise, makes drafts on vari- 
ous crops. These agricultural figures 
are thus shot through with duplications 
and great fallacies are involved when 
direct comparisons are made among 
them in many cases. 

The American Farm Bureau Federa- 
tion has prepared some interesting fig- 
ures designed to show not gross values 
but sales values from farms. In their 


1S 


figures still remain very large. 
(Millions of 


1922-1923. Dollars.) 
Sea arene eg 14,310 
E,W cee cecas an 8,479 


Farm consumption 2,817—11,296 


Duplications in gross value figures 3,014 

I am informed that the Department 
of Agriculture now has unde) 
thorough-going study of sales value fig 
ures. This is much to be desired. Whe: 
estimating the buying power of th 
farmer it is obvious that these figures 
rather than gross value figures, are sig 
nificant. In the sales value figures cited 
above the year 1923-1924 promises the 
farmer about two hundred millions more 
than he received in 1923. 
figures, issued at about the same time, 
the increase appeared to be about one 
billion dollars. Very misleading conclu 
sions can come from such statistics. A 
rise in corn can raise gross value fig- 
ures at the same time that a fall in hogs 
and cattle is pulling down the actual re- 
ceipts from sales. 


way a 


In gross value 


From the standpoint of American agri 
culture, the great of cash 
wheat, cotton, live stock and dairying 
Dairying is very important. The gross 
value of dairy products in agriculture is 
large and is a source of current cash 
The net values, eliminating the values 
of the crops consumed in dairying, 
much smaller, but are still large and im 
portant. 

There is one further caution 
nection with these agricultural figures. 


sources are 


are 


in con 


Continued on Page 42 




















portance of agriculture in different parts 

: . . ‘ ° ‘ vy 
of the country. It is.not, however, sig- Farmers’ Food Supplies Grown on the Farm, 1922-23 
nificant of the actual cash returns to (in Millions.) 

s , _s Value of 
American agriculture, without great Seed Con- Average  Con- 
modification. It is, moreover, misleading Produc- and sumed Farm sump- 

. tion Sold Loss, &c. Amount Price. tion j 
in the extreme when these figures are Cereals (dollars)............ oats ues er achis 75* 
used simply and directly to determine Potatoes (bushels)........ 451 258 83 110 0.77 85 
the relative importance of different Sweet a Cones) - 110 19 5 86 .96 = 
a aa = . ; Truck veg’t’bl’s (dollars). 610 220 ; ae . 39 
kinds of agricultural production. Apples (bushels)........ 201 150 5* 46 1.15 53 
On the basis of gross value figures Peaches (bushels........ 57 35 ra 20 1.50 30 
for 1922, it has been estimated that Pears (bushels)......... 19 3 1* 5 1.25 6 
wheat constitutes only 6 per cent. of Other fruits (dollars)... 255 215 40 
American farm production. The corre- Sugarcane (dollars)... .. 50 _ me } 

: é Misc. crops (dollars)........ 30 
sponding figures, based on the Census " = oak cs 4 | 
figures above, would show that wheat I ei ad ae sh aa a oe pee Cats 817 
was about 7.8 per cent. of agricultural ay ee... re 4,750+ 750 Hyon 20 a 

; “ti , . - ‘ Milk & cream (gallons) ..7,250f 3,750 3,500 .20 700 
production in 1909 and about 9.7 per " F ‘ Or = 

Butte - | ee 625 195 430 Bt 150 
cent. in 1919. When the dairy figures ‘. _ aa = eatin ease 7 * 
in our ta@oles are compared with wheat, 5 ee reer er BOE ae 850 
they look very substantial indeed, smaller Poultry & eggs (dollars). 900 500 50 350 

) i 909 =< 919 yne the les ons aonb oo is aii 
both in 1 and a 19, but mn - tl . or 2.817 
in the same general class. When it is *A guess. 
remembered, however, that the dairy val- + Farm slaughter, estimated. 
ues include bran and other by-products { For household use. 
of wheat fed to the dairy animals and 

Average Prices of Certain Agricultural Products 
Product Unit Market 1911 1912. 1913 1911-13 1922 1923 Dec. 1923 
No. 2 red Winter wheat... Bushel Chicago $ .93 $1.03 $ .96 $ .97 $1.24 $1.16f $1.07% 
No. 3 yellow corn..... Bushel Chicago .58 .68 61 62 -62 81t -72f 
DN Aadeaecanausanets 100 Ibs. Chicago 6.70 7.55 8.35 7.53 9.22 7.657 6.83+ 
Good beef steers...... .. 100 Ibs. Chicago 6.40 7.80 8.21 7.14 8.82 10.26+ 10.73+ 
92 score creamery butter 1 Ib. New York 27 32 32 30 41 ATT 54T 
American cheese......... 1 Ib. New York 14 16 15 15 .20* 25+ 247 
* Through Sept. 30, 1922. + Through Dec. 15, 1923. tThrough Dec. 28, 1923. 
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Cotton Outlook a Cause for Apprehension 





HE outstanding fea- 
ture of the cotton in- 
dustry in 1923 was 
the continued serious 
inroads into the 
world’s supply of raw 
cotton, due to another 
very short crop fol- 
lowing several years 
of subnormal produc- 

ftion. This was caused in part by un- 
favorable climatic conditions, but chiefly 
by the continued ravages of the boll wee- 

vil. In the year just passed a situation 
has been reached in the cotton industry 
where the world’s carry-over has been 
reduced to such an extent that appre- 
hension for the future was never so great 
as it is today in the cotton trade. 

This situation has been reflected in 
an advance in price of raw cotton which 
is unprecedented in times of peace. The 
fact that this sweeping advance in price 
has not yet materially checked the con- 
sumption of the staple proves that cot- 
ton, after all, is the cheapest commodity 
obtainable at the present day for the 
manufacture of textiles. The possibility 
also presents itself that if present con- 
ditions continue the prices for raw cot- 
ton, responsive to the acute condition as 
to the available supplies, will reach a 
still higher level. 

The supply of raw cotton today in 
first hands is probably the smallest on 
record of any year in recent times. The 
consumption of cotton at the present 
rate cannot be long continued, for the 
simple reason that the supply of cotton 
is insufficient to meet the demands of 
the trade. Eventually this may mean 
the closing down of a number of the 


Review oO 


HE general improvement in business, 
which commenced in September. 
1922, carried the price of cotton goods 
steadily upward, with apparently increas- 
ing demand, until the end of March, 1923. 
The market then came under the influ- 
ence of the planting of the new cotton 
crop. It became evident that a price of 
30 cents for cotton had led the South to 
prepare to plant a record acreage. At 
the same time, the advance in prices 
came under the fire of the Federal Re- 
serve Board, which apparently feared that 
the upward movement was getting out of 
hand and might hurt the credit situation. 
In April the combination of these forces 
broke the cotton market sharply. Prices 
for print cloths and sheetings commenced 
to fall, and fresh business for the next 
few months dropped to a low ebb. It was 
so poor, in fact, that considerable curtail- 
ment developed in the North and a little 
even in the South. This curtailment up- 
set the calculations of the statisticians, 
who had figured that there would scarce- 
ly be enough cotton left to go around, so 
that at the end of July there was a com- 
fortable though much reduced carryover 
into the new crop year. 

Early Spring weather was cold and un- 
satisfactory for planting. This, with 
some shortage of negro farm labor, de- 
layed planting and led to the acreage 
actually planted being much smaller than 
was intended. Later, however, the 
weather was more favorable, and until 


the latter part of July the crop made — 


good progress, particularly in Texas. A 
large yield was thought likely at that 


By EDWARD E. BARTLETT JR. samt t 


President of the New York Cotton Exchange who 


cotton mills and the throwing out of 
employment of a considerable number 
of mill hands. The loss of organiza- 
tions, which in some cases it has taken 
years to build up, and the depreciation 
in the mechanical equipment of these 
plants resulting from the closing down 
of mills is something which must give 
food for reflection to those who have the 
best interests of the cotton industry at 
heart. It would not be surprising, more- 
over, before the season ends if some 
mills, in order to continue, may be 
forced to purchase raw cotton from 
other mills which displayed greater fore- 
sight in obtaining supplies. 

From the viewpoint of the restoration 
of normal industrial conditions in Eu- 
rope the present short crop and con- 
sequent high prices are very regrettable. 
The European nations find their buying 
power in the cotton market restricted 
and attempts to revive the spinning in- 
dustry in these countries are retarded. 
The cotton situation in the United 
States will undoubtedly be a big factor 
in delaying the re-establishment of in- 
ternational commerce on a_ pre-war 
seale. 

The gap between this year’s crop and 
the next crop must be viewed with 
much apprenhension by the cotton trade 
as a whole. Every one will appre- 
ciate the necessity for large crops in 
the next few years if America is to 
maintain the dominant position she has 


ituation with all our energy 
nuity in a serious relent- 
eliminate this menace 
progressed too far. There 
have done their bit to 
weevil and who 
seriousness of the sit- 


and 


boll many 
held so long in the world’s cotton trad ilized the 
Faced with this situation, we can but lhe trouble seems to have been 
view with apprehension the conditi i > efforts have been too widely 
which confronts the planters of the extent to 
South in regard to the most destructive 
pest in the history of world agri 
ture, the boll weevil. As yet no recognized leadership, with 
fective means of combating the bo prestige and financial back- 
weevil has been found. It is a matte: ecognized by the entire trade 
of alarm not only to a large portior as the responsible agents 
of our population deriving a livelil reat work. 
from the cotton industry; it witnessing each year 
than that: it is a problen to 
which affects every citizen as an ul avages. 
mate consumer of cotton good J atter of 
have procrastinated too long in the hope unter. Every 
that something would check the deva chant, exchense 
tating progress of this destroyer 
crop. This year we must squarely 
the fact that with all 
were unable to produce within a 
and a half to two million 
amount of American cotton needed 
consumption. The result is hig! 
and uncertainty, by which the whol I people will be found to argue 
suming world must suffer, and weevil is a blessing rather 
mal conditions in the trade, whic to the planters of the South, 
the business extremely unsatisfacto1 suse, for example, a short crop 
hazardous and unprofitable to rmally high prices brought 
those engaged in all branche to the planters as a whole 
industry. crop at fair, normal prices 
Lord Derby recently done. A study of the situa- 
time Great Britain would no longer dé of the 
pend upon the United States wever, will not bear this out. 
cotton but would get all its suppli ituation which bring 
within the empire. It would be ur few planters and f 
fitting us as Americans if we 


and inadequate in 
effective. The necessity 
be for co-ordination under one 


now 


shock- 
the American cotton crop 
It long ago ceased 
the 
pin- 


national 


sole concern to 
banker, 

me mber, 
otton, as well as the farmer, 
utmost in 
Na- 
boll 
eco- 


our offi himself to the 

ssure to bear upon the 

nment to get into the 
being the great« 

n our country today 


bale 


said that 
1 ting from the ravages 


pros- 
nancial 


yntinued on Page 24 


Cotton Goods Trade of 1923 


By GEORGE WALCOTT 


Of the Hunter Manufacturing and Commission Company 


time. Goods had accumulated in the 
three months of quiet business, and, with 
the prospects of an abundant crop of cot- 
ton, some extremely large lots of print 
cloths and sheetings were sold from ac- 
cumulated stocks at prices based on 
twenty-cent cotton, if not actually less. 

In August, however, the weather be- 
came less favorable. A month’s severe 
drought in Texas greatly reduced crop 
prospects there, while too much rain in 
the South Atlantic States cut down crop 
prospects materially, The cotton market 
started to advance early in August, and 
the advance continued almost without 
interruption into December. There was 
very heavy buying of print cloths and 
sheetings in August, and this buying con- 
tinued in September and into October. 
However, it was very noticeable that the 
movement was largely confined to gray 
cloths; colored goods and fine-yarn fab- 
rics were not participating. 

Colored cottons, especially ginghams 
and chambrays, had been in poor demand 
all Summer and showed no improvement 
in August and September. The new 
gingham prices then made, which were 
simply a continuation of the previous 
ones, fell flat. The orders booked were 
not ‘satisfactory, and, consequently, the 
leading Eastern gingham mills, one after 
another, turned to curtailment on a large 
scale because of the size of the stocks on 
hand as well as the lack of new business. 

By the middle of October print cloth 
prices came in for a great deal of discus- 
sion. They had reached a point where 
existing percale prices could no longer be 


red to look for a good business in 
far fror t quarter of 1924, and everything 
their coming into the marke 
1 very satisfactory way. Re- 
continues good, and both retail 


maintained, though the demand 
cales, on the other hand, was 
satisfactory. Prices on the finishex 
were accordingly withdrawn, an 
number of weeks before the goods 
repriced. Nevertheless, the upward swing esale stocks ¢re normal and iy 
in cotton was the guiding spirit I condition. Stocks are 
market. With a fair-to-good busine ape with the mills, generall 
the prices of gray goods continued to a and there are many cases it 
vance, although at no time reaching the ertain lines of gray goods are 
level of the current cotton under order for the first 
This left the mills in an awkward pi of the year. 
tion, forcing them either to take ri early to take a definite posi- 
of buying cotton ahead of sales, t ond the feeling of confidence cov- 
on still further advances, or to sell wit! the first quarter, but it is evident 
out profit against simultaneous purcha ces will continue high for anothe 
of cotton. At the present time the onl have learned from 1923 tha 
profit in manufacturing is the profit t! ) certainty that a large crop o 
there may be in earlier purchases of cot an be raised from a large acre- 
ton, for there is none in making will take'a larger surplus of 
with the staple at its present level than we are likely to raise fro 
Gingham curtailment finally ear’s crop to restore the normal 
the point where it made some impres upply of the world. 
on the minds of the buyers. Better bu remainder of this year’s crop 0 
ness resulted, and, while colored good vill not permit the mills of the 
general continue on a low bas there to run at the rate they did in the 
have been some slight advances from the months of 1923. There must be 
low point. Eastern mills, however, a nt to the extent of more than 
watching their productions carefully, ar bales of American cotton in 
will continue a policy of curtailment rid in the next seven months. 
rather than accumulate stock. There ha art of this will be in the United 
also been very heavy curtailment on pri: an interesting question. High 
cloths in Fall River and on fine are bound to restrict consumption, 
goods in New Bedford. Southern if they did not the cotton is not 
cloth mills, however, continue to run ir for the mills to run on. Will the 
full, being able to take business on dinary curtailment that must 
basis that Fall River cannot consider. balance the restricted demand? 
Recently there has been some little in the interesting question to be an- 
provement in sentiment. Buyers are moré ed. Our belief is that it will. 
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HE year in woolens is 
reaily a simple story. 
A fairly good first six 
months and a disas 
trous last six months 
tell the whole tale in 
few But 
there can be no value 
pros 
ef 
has 





very words 





in retrospect o1 





pect unless some 


made understand what 


fort is 
occurred, and, with such reason and logic 
as can be summoned, to appreciate what 
is likely to occu: 


to 


The year started rather auspiciously in 
the woolen industry. Machinery was well 
occupied, there was a fair amount of 
future business the books, the 
lookout, with his glasses trained on the 
immediate future, could discover nothing 


on and 


that did not portend a good average year 

The first jolt—and it 
unexpected—came with 
lines for Spring, 1924. 
that period of initial booking was 
business, with the that the re 
maining months of the year, when Spring 
goods should have the 


was generally 
of 
The upshot of 


the opening 
no 
result 
looms, 


been in 







1923 in the 


opened 


HE 
silk 
at the 


year 
industry 
beginning of a 
gradual return to 
prosperity, which ju 


tifie] a stronger feel 





ing of confidence than 





had kecn possible for 


the previous three 


The generally 


yea 
prosperous state of American indus 
try stimulated the silk trade and 
helped to increase the demand fo 
its products. The International Silk 
Exposition and National Silk Week 
in February and March _ aroused 
still more the public’s interest in silk. 


A strong print season, moreover, in- 
creased the demand, as it 
and the fashions for draperies and for 
fairly long and full skirts were of ben 
efit to the trade. 


Once established, business promised to 


always does, 











continue steady throughout the year. 
Then came the earthquake in Japan, 
wringing destruction to the city of 


Yokohama, the chief port of export for 
Japanese silk. “The effect upon tne silk 
industry in America could not be proph 
esied, but it was evident that the situa 
tion was critical. Information as to the 
sate of stocks in Yokohama could not be 
learned for some time but it was certain 
that the must have been great 
Shipping was sure to be seriously crip 
pled and it seemed altogether probable 
that the centres of silk production had 
been disturbed. Unless strenuous meas- 
ures were taken by the in 
dustry in both countries, a shortage of 
silk, a period of ruinously high prices 
and a market upset by 
seemed inevitable. 

In the emergency the attention of the 
entire American trade was centred upon 
the Silk Association of America, for it 
was felt that the most effective action 
could be taken by the organization that 
represented all branches of the industry. 
The first step was the initiation of a 
campaign for the collection of relief 
funds for the assistance of sufferers in 
the stricken country. More than $400,000 
was contributed by the silk trade, 
through the Association, to the American 
Red Cross for use in Japan. 

The next step taken by the Associa- 
tion was provision for a general sus- 
pension of operations on the part of both 


loss 


leaders in 


speculation 





The Year in Woolens 


By J. J. NEVINS 


Secretary-Treasurer of the 


American Association of 


Woolen and Worsted Manufacturers 


have been trying generally and disas- 


trous to some 
situation of 
The 


imilarity 


The natural impulse in a 
kind is iook for 
weather, a long, cool Spring, a 


this to causes 


of the weights of Spring and Fall suit- 
ings, resistance to high prices—any or all 
of these are offered as causes or expla- 
nations, and, in a measure, they have all 
been more or less contributory, undoubt- 
edly. Yet, after all the possible explana 
tions have been offered, there remains a 
good deal that was not explained. 

It is perhaps not an exagyeration to 
say that at this moment and throughout 
the year the American public, take it by 


and large, is the best dressed in the 
world. Clothes, however, are being worn 
out every day. Where is the replace- 


After all, what must have hap 
that 
retailers, or both, there 


ment? 


pened is either among wholesale 


clothiers or must 


have been overstocking—the looms must 
have produced more than was generally 
realized. 

It should be made clear at this poini 
that this applies almost entirely to men’s 
wear. The women’s wear end of the mar 
ket had a good year. Indications are not 
lacking for the moment that a little of 
the gentle art cf liquidation may be ap- 
plied here presently, but that is not mat 
ter for a review. Looking back, 1923 
must be given distinctly honorable men 
tion in the women’s wear trade 

To return to the men’s wear situation, 
all that has been said should augur well 
for 1924. Prices and capacity for over- 
production are the two items that offer 
material for thought. There can be no 
doubt that the public, the ultimate pur- 
chaser of a suit of clothes and the weare1 
of it, is looking for lower prices. It 
doesn’t know how much lower, it is not 


By JAMES A. GOLDSTEIN 


President of the 


silk houses and manufacturers un- 


became possible to obtain definite 


raw 
til it 
and accurate news from Japan as to the 
effects of the 

To this 
was resumed after the holi- 

the 
was due the surprisingly sane and stable 
of the of the 


unprecedented situation 


actual disaster silk 
stocks. 


as business 


upon 


action, taken as soon 


days, when earthquake occurred, 


state market in the face 

When it was finally possible for cable 
information on matters other than those 
of life death to 
Japan, it was learned that approximately 
silk had 


been burned in the warehouses of Yoko- 


and be obtained from 


a full month’s supply of raw 


hama in the fire that followed the 
earthquake and that the harbor, docks 
and railroad lines were rendered at 
least temporarily unfit for use. A reas 
suring piece of news, however, was that 
the silk-producing centres and the fil- 
ature districts were outside the zone of 
the earthquake. This meant that stocks 


of raw silk would continue to accumulate 
the that for 
shipment was the solution of the prob- 


in interior and provision 
lem 
The 
Yokohama exporters resulted in the re 
sumption of 
than seemed humanly 


rhese shipments, however, 


energy and resourcefulness of 


shipments much _ sooner 


had possible. 


were made up 


of practically every available pound of 
silk from the entire Orient If the 
true situation is to be understood, this 
must not be forgotten. Neither must 


it be forgotten that one month’s supply 
of silk was actually destroyed and cannot 
be replaced, even though the first gap 
caused by the emergency may have been 
bridged 

American manufacturers have by this 
time absorbed the high-priced raw ma- 
terial which they were forced to buy im- 
mediately after the earthquake. Manu- 
factured silk merchandise is now selling 


at pre-earthquake prices. Silks could 
not possibly have been lower in price 
than they are today, even if business 


had not been interrupted by the earth- 
quake 

Stocks in the hands of distributers in 
the United States are at present very 


small, especially in the case of the cut- 





Silk Association 


of America 


ting-up__ trades. For aimost three 


months, buying has been extremely slow 
of business is 


and the slightest revival 


disposed to particularize, Lut it 
lower prices. 


wants 
And it is very difficult, re- 
taining complete neutrality, of course, to 
see just how lower prices are to come 
about. 


The world wool markets have for some 
time been higher than ours. Wages in 
the mills continue more than twice what 
they were before the war. 
prices at no time in 1923 
ment values; that 
consistently below 
values would necessitate. 


Piece goods 
reached replace- 
goods 
existing wool 
So it is diffi 
cult to see lower prices for 1924. 


have been 


is, 


what 


Overproduction is, of course, some- 
think to conjure with. We are not for 
the moment statistically inclined, but 
there can be no question that very little 
pressure sends the barometer of produc 
tion to a higher point than it should go. 
However, these matters, since there 
is nothing else to do with them, can be 
safely left with the new year. The old 
law of supply and demand can be depend 
upon to itself, 
months of subnormal buying and sub 
normal production should offer the new 


year a desirable legacy 


ed assert and several 


The Year in the Silk Trade 


sure to bring a rebound in prices. The 
country at present is prosperous, money 
is easy, labor is profitably employed, 
the building program is the greatest on 
record, and railroad earnings are large 
Such conditions are bound to be reflect- 
ed in a steady volume of retail buying 


in 1924 
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A Brief S 


mmm i N up-to-the-minute es- 
timate of the world’s 
present annual rate of 
copper production is 
2,872,000,000 pounds, 
a er of which it is esti- 
i WD, Mes mated that the United 
Site as ade States, including 
i = wre Alaska, is producing 

1,618,000,000 pounds, 
or 56 per cent. The world’s annual pro- 
duction in 1800 was less than 20,000,000 
pounds. Production in the United States 
began about 1850, and although copper 
only came into general use in 1860 the 
United States was producing over one- 
half of the world’s supply by 1894. 

In 1913 the world’s production (and 
presumably consumption) was 2,181,- 
253,000 pounds, of which the United 
States produced 1,224,484,000 pounds, or 
56 per cent. In 1913 we imported 409,- 
551,000 pounds and in turn exported 
926,241,000 pounds. Imports that year 
were 44 per cent. of exports; and ex- 
ports 76 per cent. of the United States 
production. Assuming that all the pro- 
duction from South America (now esti- 
mated at 504,000,000 pounds annually) 
is at the present time coming into the 
United States, we are now importing at 
the rate of about 800,000,000 pounds per 
annum, and, in turn, exporting at the 
rate of about 900,000,000 pounds. Im- 
ports are now at the rate of 88 per cent. 
of exports and exports 55 per cent. of 
the United States production. The ex- 
ports are based upon all Chile Copper 
Company’s production coming into the 
United States and exported from here, 
whereas it is understocd that a portion 
of it is shipped directly from the prop- 
erty to Europe. 

There are no available statistics of the 
world’s consumption of copper of past 
years so it is assumed that it is the same 
as the world’s production, except for 
short intervals in periods of abnormal 
and subnormal business conditions. The 
present rate of consumption is estimated 
at about the same as production—2,872,- 
000,000 pounds annually. This increased 
consumption, as compared with 1913, is 
satisfied by a larger production from 
South America and Africa (Union 
Miniere du Haute-Katanga properties, 
located in the Belgian Congo). 

We hear on all sides that South 
America and Africa will deluge the 
world’s markets with cheap copper. 
Most of the new foreign copper is com- 
ing from four properties, viz: Chile, 
Braden, Cerro de Pasco and Katanga. 
When it is realized that it has taken 
from ten to fifteen years and many 
millions of dollars for these properties 
to attain their present rate of produc- 
tion, it should not be alarming to the 
copper-producing industry, even though 
these foreign mines are producing at 
the rate of about 600,000,000 pounds 
per annum, or slightly more than 20 
per cent. of the world’s demand for 
copper. The development and equip- 
ment of these mines with plants is 
merely in line with the gradual but 
certain increase in demand for copper 
metal so that the world’s requirements 
may be provided for. 

Some twelve to fifteen years ago 
there was a similar alarm that the low- 
grade porphyry copper mines of the 
United States would swamp the mar- 
kets with cheap copper. The produc- 
tion of copper from these mines did 
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not prove a menace to the market and 
it is now merely taking its place in 
heiping to supply the demand. Had 
this new copper not been discovered 
there would have been a scarcity of 
the metal, so rapidly has consumption 
increased. It is interesting to record 
the advent of the North American 
porphyry copper mines in the order of 
their initial production: Utah Copper, 
the first of the porphyries, began pro- 
ducing about 1908; Nevada Consolidated, 
1909; Miami and Ray, 1911; Chino, 
1912; Inspiration, 1915, and New Cor- 
nelia, the last one, 1917. These seven 
mines represent a monthly production 
today of about 53,000,000 pounds, or a 
yearly production of 636,000,000 pounds. 
In addition, Kennecott’s high-grade 
Alaskan mines came into production 
about 1915, as did also the high-grade 
mine of United Verde Extension. These 
properties are now producing about 
9,000,000 pounds per month, or 108,- 
000,000 pounds per year. It will be 
noted that within a period of ten years 
1908 to 1917 inclusive, mines were de- 
veloped in the United States and Alaska 
which are producing about 744,000,000 
pounds of copper yearly. Most of these 
properties have in the past produced 
at even a higher rate than at present. 

Seven years have now elapsed since 
1917 and no new low-grade deposits have 
been developed in the United States, nor 
have any high-grade deposits of conse- 
quence been discovered. In view of the 
length of time required to develop and 
equip a copper mine, the only source 
from which new copper could be sup- 
plied, in the event of an abnormal de- 
mand within the next few years, would 
be through the enlargement of present 
mining operations. 


T HE general impression seems to exist 

that foreign copper coming into the 
United States is in competition with do- 
mestic production. While this copper is 
sold in the world’s open market by sell- 
ing agents here and abroad, most of it 
is imported in the form of blister cop- 
per, merely to be refined at the big 
Atlantic seaboard refineries. In time, it 
is likely that almost all of this copper 
will be refined in the countries where it 
is produced and then it will be sold di- 
rectly in the best and nearest market. 
Already a certain amount of the South 
American copper, as stated above, is re- 
fined in that country and sold directly 
to Eurcpe. 

The big consuming countries are the 
United States and, in Europe, Germany, 
France, Great Britain and Italy. Very 
little copper is produced in Europe, prob- 
ably not over 140,000,000 pounds annu- 
ally. With the unsettled conditions in 
those countries, we exported to Germany, 
France, Great Britain and_Italy 420,- 
379,000 pounds in 1921; 479,442,000 
pounds in 1922 and 650,000,000 pounds 
(December estimated) in 1923. In the 
last sixty days we have been exporting 
at a considerably higher rate than the 
average for the year. 

While costs are still high in many de- 
partments as compared with pre-war 
times, still, with greater efficiency and 
improved metallurgy, the cost of a con- 
siderable part of the United States pro- 
duction of copper at the present moment 
is not so high as is generally supposed, 
in comparison with costs in South Amer- 
ica and Africa. This has been a triumph 
for North American producers, who, 


furthermore, are handling lowe 
ore than formerly. Utah Copp: 
been for some months producing 
rate of 240,000,000 pounds ps 

a cost of less than 8 | cent 

and this cost is probably cor 
lower than some of the low 
production mentioned above 
Utah Copper produced 
pounds of copper from 6,470,16 
ore, averaging 1.425 per cen 
pounds per ton of ore. Now 
ducing at the rate of 240,000,00( 
annually from 13,300,000 to 
averaging about 1 

or 22.4 pounds per ton of ore 


12 per cent 


Copper, petroleum, wheat 
are now selling at or below 
level. When a few more of t 
tant commodities sell nearer t} 
as they most likey will, and 
taxes are reduced, then it 
to expect that costs in the Ur 
will be further lowered and t} 
slowly but surely continue 
the more normal times of 
period. It is all a matter of 
demand—when the supply 
we soon learn to cut cost 
ourselves with smaller profit 
when prices are high, there 
be no great difficulty, in dus 
increase production. 

For some years prio 
world’s production and 
copper increased on an ave 
proximately 6 per cent. year! 
this average rate of increase 
to the present moment the 
mand would now approximate 
000 pounds as compared 
world’s present estimated 
duction (and consumption) 
above, viz: 2,872,000,000 pour 
other words, under normal cond 
with Europe restored to subst 
former financial position—thers 
today be an urgent demand 
pound of copper that could bs 
‘out it will be noted below that 
ports are no greater today 
were in 1913. 

It is well not to underest 
present rate of consumptio 
United States, which has beer 
increased by various agenci¢ 
cellent work of the Copper 
Research Association in popu! 
the use of copper is noteworthy 
estimated that the first half of 1 
see a continued big consumptior 
per in the United States. A 
be borne in mind that our tot 
while not as large as ten yeal 
628,800,000 pounds for 1921 
pounds for 1922 and 830,000,00( 
(December estimated) for 192 
toward the end of the year wer 
even higher annual rate than ea 
the year. 


Present stocks of marketabl 


are not big--about 260,000,000 pound 


compared with about the same 
at the end of 1922. This 

one and one-half month’s supply 
present rate of deliveries Pr 
has stepped forward at a rapid 
the last twelve months, but it ha 


bly reached its peak for the pre ent 


if anything, it may possibly ever 
a slight decrease for a short tir 
partially to the present low pric: 
metal. The refinery producti 
domestic and foreign sources, 
imports of refined copper, for 


2,220,000,000 pounds, in 
1 with 1,359,000,000 pounds for 
increased production seems 
pared with 1922, but it must 
bered that most of the mines 
ted States were closed down 
art of 1922. While deliveries 
lumped in September and 
eased slightly, there has been 
nce Oc- 
record total deliveries of 224,- 
pounds for November, of which 
pounds were for export 


increase in deliverie 


eem, therefore, that there is 
r despair for the copper min- 
1 the United States. Those 
ch were able to operate profit- 
dividends before the war, 
ame conditions of favorable 
with the same grade of ore, 
ibt soon again be among the 
payers. There are, however, 
mining districts where the 
of copper has gradually di- 
reason of the lower grade 
the great depth at which 
rations must now be carried 
ot expected that these dis- 
continue profitably to pro- 
at the same rate as in the 
nes are a wasting t and 
and most profitable ones are 
exhausted. It is the iss of 
ym these older mines that 
eplaced by copper from South 
d Africa. 


usion, it would seem that the 
production of copper is not so 
large as is generally sup- 
would also seem that consump- 
eeping pace with production. 
enormous amount of con- 
yrk now under way and con- 
not alone for building pur- 
but for the electrification of 
nd for new power enterprises 
he place of high-priced coal here 
Europe—it is unreasonable to ex- 
the metal will sell for any 
time below the present level of 
pound. If the price could 
ed around 14 or 15 cents this 
vide a commodity to the con- 
lic at approximately the pre- 
average, and at the same time 
fair profit to both the producer 
fabricator. 
»pper industry has recently been 
pped. as compared with many 
ndustries, for the reason that its 
depends to a large degree 
ropean consumption, without 
> industry cannot well prosper. 


tic consumption is making a splen- 


but foreign consumotion, sat- 

as it is, as evidenced by tho 
the present rate of exports is 
about equaling the pre-war rate, 
rease still further in order to 
supply which can be made 


ations point to an improvement 
price of copper from the present 
el, and should a sudden and ab- 
increase in demand occur we 
mporarily have a substantially 
price, due to the length of time it 
increase mine production and 
new metal to market. In the 
rupt rises have proved harmful, 


<perience has shown that the in- 


far better off in the long run 
table price, insuring a fair profit, 


with prices which suddenly rise and 
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industry since the days of Mr. Edison’s 
initial genius. They have come to have 
a large vision of co-operation and service 
and have in very large measure realized 
their responsibilities to the public. One 
great mark of their progress is that, de- 
spite the greatly increased cost of labor, 
coal and other materials, there is but lit- 
tle, if any, increase in the cost of light 
and power to the consumer today over 
pre-war prices. Under the protection of 
State regulatory bodies over 2,000,000 of 
our people have invested their savings in 


this industry. From un annual utility 
roduction of  4,000,900,000 kilowatt 
hours twenty years ago, we have in 


creased to 50,000,000,000 today, with an 
increase in consumption from 60 to 5,000 
kilowatt hours per capita. It is a mag- 
nificent achievement of the initiative and 
ingenuity of these industries, and that it 
has attained such a growth under public 
regulation is itself proof of the ability 
and co-operation of our public officials. 
I believe that the same vision applied to 
the wider problems which spread before 


Continued from 





initiative and 


called 
in spite of in- 
&c., 


increase in 


us will maintain the same 
secure like progress in the future. 

In his talk Secretary Hoover 
attention to the fact that, 
costs of labor, materials, 
there has been “little, if any, 
the cost of light and power to the con- 
prices.” As 
recent figures issued by 
the United 
show that 
anc 


creased 


sumer today over pre-war 
a matter of fact, 
the Bureau of Statistics of 
States Department of Labor 
the 
power throughout the United States was 
5.1 the average 
rates for the in 1914. Be- 
cause of increased efficiency of the ap- 
pliances, machinery and apparatus driven 
or heated by electrical energy, the actual 
saving to the public is even greater than 
In the matter 


average rates for electric light 


per cent. lower than 


Same service 


this figure would indicate. 


of electric lights, for instance, five times 
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as much illumination is now enjoyed by 
the use of the same amount of electrical 
energy as was possible ten vears ago. 
The development of the tungsten and the 
gas-filled type of illumination has made 
this possible. 

Returning to “super-power” for a mo- 
ment, the extent of this plan of: inter- 
connecting individually owned systems 
may be visualized by considering that 
a huge network of wires extending 
from below the California-Mexico line 
into Arizona, California, Washington and 
Oregon comprises the greater single 
“super-power” zone or system in the 
country up to the present time. In the 
South great power systems serving five 
States are unified, with 900 miles of 
trunk line or interconnecting line. The 
States of Alabama, Georgia, North Caro- 
lina, South Carolina and Tennessee are 
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LONDON: 10 Moorgate, E. C. 2 
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interdependent upon this great system 
Forty-two individual 
developing more than a million horse 
power are tied together, furnishing 
great pool of power flowing freely be 
tween States regardless of State boun 
dary lines. In Idaho, Montana, 
Wisconsin, Michigan, 
in fact, in many other States great 
tems are being linked together, 
ready have been interconnected, and ulti 
mately these “super-power” 

which are great in themselves, 
tied each with the other to the end that 
there may be the greatest possible assu1 
ance of continuity of service and 
least possible duplication of generating 
plants, and distribu 
tion systems. 

In the mind of the 
the development of water power mean 
that eventually hydro-electric power will 
take the place of steam-generated ele: 
tric power. Few people realize that even 
the utilization of every ounce of 
the generation of hydro-electric 
power would not result in sufficient elec 
trical energy to do away with any of the 


Illinois, 


transmission lines 


average individual 


watel 


for 


existing steam plants. In fact, our in 
dustry must continue to build huge 
steam-turbine generators, while at the 


same time developing the water powers 
as rapidly as financing will permit and 
as demand for electrical energy justifies 
In the densely populated industrial cen 
tres of the country available water 
power is comparatively scarce, and these 
centres must depend upon steam genera- 
tion, at least to a considerable extent. 
Eventually the railroads of the coun- 
try will be electrified. Efficiency and 
economy will make their electrification 
necessary. At present the railroads have 
steam locomotives with a total motive 
power of 65,000,000 horsepower. All of 
the primary water powers of the country 
will develop only approximately 55,000, 
000 to 60,000,000 horsepower. Today 
there are 150,000 manufacturing plants 
in the United States which have their 


Continued on Page 26: 
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Business 
in 1924 


Theme is much uncertaintv 
about economic conditions 
during the next six months. 


Whether business will 
improve, continue on its 
present level, or enter upon 
a sharp decline is a question 
in which every executive is 
interested. 

A comprehensive study 
of current conditions and 
probable future develop- 
ments, based upon a scien- 
tific Index of General Busi- 
ness Conditions, is present- 
ed in the Weekly Letters of 
the Harvard Service. 


Copies of recent reports 
and a prospectus of ithe 
Service can be secured by 
addressing 


Harvard University 


Committee on 


Economic Research 


12 Abbot Building 
Cambridge, Massachusetts 
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Record=Breaking Consumption 
of Copper 


By CHARLES HAYDEN 


Vice-President of the Utah Copper Company 





JHE year 1923 demon- 
strated a demand for 
virgin copper’ the 
world over beyond the 
most sanguine expec- 
tations of those best 

Ne(|| informed in the in- 

\ Fa tee | dustry at the begin- 

Pi su ning of the year. The 

year exceeded any 
previous year in peace times in vol- 
ume of production, and virtually all. of 
the production was absorbed in actual 
consumption. In the last quarter of the 
year the record consumption of all tim 
for a like period was reached. 

The year 1921 showed a very substan- 
tial recovery in the situation in the cop- 
per field left by the war: 1922 was 
thought at the time to show a complete 
recovery, while 1923 showed takings Lo 
have been for domesffc consumption--- 
140 per cent. over 1921 and 35 per cent. 
over 1922, and for foreign consumption, 
49 per cent. over 1921 and 18 per cent. 
over 1922. Part of this increase is due 
to obsorption and complete clean up of 
war scrap the last three years. 

Refinery preduction in this country 
for 1923 more than doubled that of 1921 
and exceeded 1922 by 45 per cent. In 





the five years since the war, the annual 
production of the three principal South 
American mines whose output comes tc 
this country for refining rose from 177,- 


Prosperity Seen For Steel 


HE year 1923 came 
very near surpassing 
all previous years in 
steel production. There 
was a falling off in 
usiness in the lat- 
ter part of the year, 
but conditions have 
strengthened recently, 
so that we enter the 

new year with the knowledge that the 
condition of business is basically sound 
and the outlook for it is promising. 

The demand for steel products, both 
actual and potential, is very great. The 
railroads will undoubtedly require large 
quantities of steel for maintenance and 
replacements, to say nothing of that 
great volume of material which must 
ever be turned out to provide for railroad 
extensions and betterments. 

Many people thought that the building 
activity in the country might undergo a 
distinct diminution in the coming year, 
but every present indication is that the 
requirements for structural steel for 
building purposes will make very great 
demands upon manufacturing capacity. 

The ever-expanding industries which 
absorb tinplate seem more than normally 
prosperous. The food-packing and can- 
ning industries look forward to increas- 
ing their demands. The requirements of 
the oil industry for tinplate to supply 
cans for exporting oil and gasoline ap- 
pear to be the largest in history. Like- 
wise, the tobacco interests are calling for 
an ever-growing supply of tin in which 
to pack their goods. 

Not the least interesting feature of the 

hole situation is the absence of any 
ain in the demand for steel for the 
making of automobiles and automobile 
parts. The forecast for this industry is 
the production of more vehicles in 1924 
than in the year just closing. 

In certain parts of the country the 
demand for agricultural implements and 
equipment for farmers has lagged, but 
this simply means a demand that will be 


000,000 pounds to 470,000,000 pounds. 
Despite this large increase the stock of 
marketable copper shrunk 450,000,000 
pounds and is now but one month’s 
supply. 

Production has been stimulated to the 
limit by improved methods of recovery 
and by opening up new ore bodies. {[n 
this country there are now no new mines 
working, nor are any in sight; the in- 
<rease in South American output will, im 
all probability, be much less in the next 
five years than in the last five. With 
but one month’s supply of copper on 
hand, with a constant tendency toward 
increased consumption and with the in- 
crease in production on the decline, the 
world must now look to mine production 
of new metal for its supply. 

Last year opened with takings for Jan- 
uary 40 per cent. in excess of December 
and of the average for the previous 
twelve months. It was one of the five 
banner months of the vear, showing de- 
liveries in excess of 260,000,000 pounds, 
the others being: March, 208,000,000; 
August, 206,000,000; October, 209,000, 
000. and November, 224,000,000. 

Public utilities continue to absorb 
muca the largest part of the supply for 


By E. G. 


President Bethlehem 


cumulative and which, as soon as the 
farmers become prosperous again, will 
be felt in the steel business. And it 
is certainly unthinkable that the wheat- 
growing parts of our country should not 
soon regain their prosperity. 

With such definite demands ahead of 
the steel business, one is prepared to say 
that even a moderately active continu- 
ance of all present prosperity will reflect 
itself in the steel industry to a marked 
degree. Hence the importance attached 
by the steel industry to the Government’s 
proposed program of tax reform, along 
with the exercise of ever greater economy 
and efficiency in Government operation 
and expenditure. 

Not alone is there a specific demand 
as indicated, not alone is there the pros- 
pect of a continuance of prosperity—-of 
a greatly increased business activity 
should Mr. Mellon’s taxation program be 
enacted into law, but industry itself is 
undoubtedly getting upon a sounder 
basis in its methods of operation. 

I, of course, am @le to speak in this 
matter from the experience in our own 
business; I find that labor conditions are 
growing more satisfactory and that our 
efforts to cultivate greater co-operation 
with the employes are yielding most sat- 
isfactory results. The purchasing power 
of wage earners is at a very high level, 
and the average wage rate of our steel 
workers is 170 per cent. higher than it 
was in 1914. 

In the Bethlehem Steel Company we 
have in the last year entirely eliminated 
the twelve-hour day. This, with the gen- 
eral wage increase in April, has resulted 
in a substantial increase in operating 
costs. 

Such is the confidence of the manage- 
ment of the Bethlehem Steel Company 
in the business outlook that we are 
carrying on an important pfan of de- 


power, light and heat. The developr 
in this field have been enormous, 
no let-up in sight, but rather 
tinuous and increasing demand 
people for the best facilities looking 
their comfort and pleasure 

the industries for the greatest ecor 
in their operations. 
ditions have contributed in large me 

to this situation as well tinuo 
employment at good wages. 
per and Brass Research Associatior 


as con 


The ( 


tinues its intensive campaign in bringing 


to the attention of those interest« 
economies associated with the use of 


per and brass and is deserving of cred 


for the results accomplished 

by the much greater uSe of these 
now than ever before in peace 
Notwithstanding the increased 
creasing demand for copper, the 

the close was the same as at the beginnir 
of the year and is also now the 
before the war, when cost of product 
was much less Considering i 
qualities and its intrinsic value, copps 
the cheapest of all metals entering 
competition with it, which in part 
plains the greater and more gener 
manc. for it 


GRACE 


Steel Corporation 


velopment, having in mind two | 
purposes: 

First, to be able to manufacture 
at the lowest possible price, and 
to manufacture it at points 
geographically to the places at wl 
is to be consumed as to lessen the 


c 


Europe’s Capita 


A. 
fnd\, iT 
4M 


Year 


ent regime and the most probabl« 
of its termination, political 
are so confused that a new appea 
voters has been considered far t 
to venture. 

State finances might conceivabl 
cover without much difficulty 
could get through the present 
tash for actual expenditures ne 
Stresemann-Marx policy of collect 
taxes on a gold basis will remed 
former deficiency of revenues—prov 


I 


it can be carried out for a long enoug! 


period—and provided also the new 
tenmark does not lose its purcha 
power in the home markets. If the 
tenmark depreciates without a 
responding increase of the nomina 
yields, the futile story of the vanishir 
mark will be repeated. 

Currency is in a most abnormal sta 
The nominal gold value of the renter 
mark is in large part a fiction, both 
to its purchasing power in 


market and for exchange. The cond 


tion seems to point to the disappearance 
new currency 


of the rentenmark in a 
crisis. 


The foreign trade outlook for the con 


ing year—and Germany’s recovery must 
come largely through creating an exces 


of exports—is undeniably bad. Part « 


Easy financial cor 


te f its effective use could 


n ew issue $2,400,000—Secured Gold 7s, 1593. 


itry continues to supply 85 per 
world demand—the suppiy 
home mines 70 per cent. and 
eign mines 30 per cent., which 
i and refined here. America is 
64 per cent. and Europe 36 per 
he current refinery production 
compares with 41 per cent. 
1 and 59 per cent. for Europe 
The outlook for future deman‘ 
with mines and mills operat- 

it of their capacity 


utilities and hydroelec- 
rements hold the first place im 
umption, the automotive in- 
planned an output of 6,000,000 
tractors for this year and the 
rade gives promise of great ac- 
h a greater use of copper en- 
building construction than 

; the picture as related to 


improving political con- 
in time bring about a 
proved and strengthened eco- 
ion. Considering the condi- 
have prevailed over all of last 
that the foreign demand for 
has taken 836,000,000 pounds 
representing 36 per cent. 
production, it will be read- 
hat there are great possibil- 
ng to the future not only as 
but as to price. 
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of transportation and dis- 
to the new year, therefore, 
ietermination and confidence. 
ide of the Government toward 
most reassuring and even the 
itlook in Europe presents so 
ts of hope that we feel that 
1924 should, on the whole, 
levelopment, expansion and 


Face New 
u Sly 


ty is the lack of a stable cur- 

of a low gold value. An- 

the excessively high level 

the home market. These 

the last analysis, for wage 
roduction, and it would seem 
Germany can reduce greatly 
price-level at home, she cannot 
ffectively in foreign markets. 
ger working day insisted upon by 
industrialists, if put into ef- 
nerally, and if accompanied by 
increased production, 
ng this change about. 
ent Germans, nevertheless, are 

t hopefulness, always provided 
rkable agreement can be reached 
eparation questions. Germany 
generally sound mechanical and 
equipment, and if the condi- 
be met 


| 
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Cotton Outlook a Cause for Apprehension 


loss and hardship to a large numbe1 
of planters, as the boll weevil destruc 
tion has done this year, can be regarded 
as an economic panacea. Where a 
planters in such States as 
North Carolina, who were fortunate in 
weevil, 


lew 
Texas and 
escaping the destruction of the 
succeeded i: getting good 
they sold at high prices, other plant 
ers in such States as 
the weevil did its deadliest work, found 
months of labor spent in vain, and many 
of them were faced with financial ruin. 
Those who contend that the temporary 
benefits of a short crop and consequent 
high prices are a good thing are tak 
ing, in my opinion, a very short-sighted 
selfish view of the situation, in that they 
fail to realize that condition is 
a real menace to the 
America in the world’s cotton trade, not 
to speak of the huge economic loss which 
the destruction by the weevil represents 
and which must be borne by consumers 
the world over. 

Large crops, marketed at 
prices, bring prosperity to the country 
at large and to those who are instru 
mental in raising these crops. Big 
erops keep the railroads busy 
hem, they keep the mills busy 
ig the raw staple into finished goods, 
ey give employment to thousands of 
rained workers, who, in years of small 
rops, seek employment in other fields. 
Big crops insure the ultimate finished 
oods at fair prices. If the weevil in 
a given year destroys a third of the 
crop it means that the value of thi 


crops, which 


Georgia, where 


such a 
supremacy of 











normal 


moving 
turn 






wasted crop, as reflected in higher 
prices for raw cotton and finished 
cotton goods, must come out of 


the pocket of the consumer. The mere 


tinued 
fuct that the boll weevil does add to 
the cost voi living l ufficient reason 
why the pest should be wiped out. No 
economic argument that a nort crop 
brings more money to the South than 
long crop can stand in the face of 
this truth. 

One result of the short cotton crop 
in recent years has been gradually to 
force small cotton firms out of busi 
nes The spot cotton business is now 


in so abnormal a condition, due to short 


crops and high prices, that it has be 





come extremely hazardous, the 
tendency now is to concentrate the spot 
business in the hands of the larger deal 
ers, to the elimination of the small 


dealers 
The 


change in the 


importance of the cotton ex- 
cotton industry is be 
more clearly under 
of the 


larger as it pro 


coming more and 


tood each year and the busines 


exchange is growing 


vides greater facilities to the trade. 
Last year witnessed the opening of 
the new home of the New York Cotton 
Exchange. The large quarters were 
made necessary by the demands of the 
cotton trade, which had outgrown the 
facilities of the old exchange. The mis- 
taken conception that exchanges are 


only a means to furnish a market place 
for speculators is being gradually elim- 
inated from the public mind. 

The 
surance which 
terests of the banker, the merchant, the 
The price of 


future contract is a form of in 


safeguards alike the in- 


spinner and the producer. 
cotton established daily in New York is 


the basis of transactions in cotton the 


world over. It offers an open market at 


all times to all branches of the trade, 
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stabilizes prices and prevents incon 
sistent fluctuation. 

It is a matter of regret that the cottor 
trade, like the security market, should 
be made to suffer by the operations of 
o-called brokers who locate in the finan 
cial community of New York and trade 
on the reputation of Wall Street and the 
gullibility of the public. The operations 

swindlers, preying on 


ot this 
ignorant investors, have done more than 
bring disrepute upon 
centre. It is 


class of 


anything else to 
New York as a 
to be hoped that some concerted action, 
through a wider education of the pub 
restore the unim- 


financial 


lic, can be taken to 


peachable name of financial New York 


Le gitimate brokerage houses « Vey 
York probably have a higher er 
honor, a stricter code of etl and 
fewer failures than is the case In an 
other class of business. The cancellation 


} 


of contracts, common in other busine 
is practically unknown among the le 
gitimate brokers 

I believe the newspapers can do a 
great work in helping to 
public to discriminate between the people 


educate the 


who are legitimately engaged in the 
brokerage business and those who 
simply capitalize the name of Wall 


Street to swindle the public. 


Building in 1923—and After 


Continued 


sent, arithmetically an additional “aver- 
age” American family, but they seldom 
necessitate at once the building of a new 
house to shelter them. 

It seems most probable that construc 
tion will go on vigorously in 1924 unless 
and until it is checked by other features 
of the business cycle. A congestion crisis 
like that of early 1923 is possible, of 
course, and it will occur unless the ex 
isting spirit of caution is both strength- 
ened and maintained. Until changes in 
the other elements of the business cycle 
reduce incomes, and profits in other in- 
dustries than construction, it is likely 
that the effort to catch up with the post- 
war shortage will keep building at a 
high level. 


Page 12 
Construction is a community interest 
The manner in which it is conducted has 
a potent influencg,on industry in gen 
eral. Its vast volume could be used wit! 
great effect to stabilize all industry; but 
this potential service cannot be rendered 
so long as construction continues in it 
present course—the resultant of the in 
carrying 
’ 


istence of individuals on 
through their own 
the results to the community. 
tion deserves, and the welfare of indu 

new and 


regardless o 
Construc 


plans 


try in general 
broader understanding of it by all other 
industries, by finance, and by labor. The 
active co-operation of all these is needed 
to keep construction within the bounds 
of sane and normal activity 


requires, a 
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Fundamental Factors in [Future 
of the Automobile Industry 








Motor Vehicle Production. 


TABLE I. 
Per Cent. In- 
crease Over 
Production. Preceding 
Number of Cars, Year 
300... 
600... 
1,200. . 
2,400. . 
3,874... 
5,000 














URING the twentieth 
century this country 
has been confronted 
with figures of a size 
hardly comprehensible 
to human intelligence. 

War debts, taxes, pop- 
ulation, wealth and 
automobile _registra- 
tion have reached un- 
dreamed-of totals. Within the tast few 
years, however, we have been begininng 
to realize the increased size of this coun- 
try, and to expect enormous figures in 
any activity which relates to the nation 
as a whole or to any products in general 
use. 

While it is true that population has 
increased more than 33 per cent. since 
1900, with much greater rates of in- 
crease in other indices of national pros- 
perity, such as 485 per cent. gain in the 
volume of insurance written (1900 to 
1922) and the 200 per cent. climb in 
savings bank deposits (1900 to 1922), yet 
the fundamental factors in most busi- 
nesses remain the same and can be a 
guide for the future. 

In examining the outlook for the auto- 
mobile industry one can determine the 
course largely from the answers to four 
questions: 

1. What is the present rate of pro- 
duction and registration? 

2. What type of service are these 
vehicles performing? 

3. Who are the buyers of these ve- 
hicles, and to what extent will they be 
in the market in the future? 

4. What is the outlook for foreign 

markets? 

Table I. shows production of motor 
vehicles since 1895, together with the 
percentages of increase each year. It 
will be noted from this table that, al- 
though the totals of the output are very 
high in 1923, the rate of increase in pro- 
duction is not unusual. In 1915, 1916, 
1919 and 1922 the percentage of gain 
over the preceding year was larger than 
in 1923. Accordingly, while the last 
twelve months created a new record of 
production, the rate of gain was not 
phenomenal. 

Motor transportation is being adopted 
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_ _The curves of cumulative production and yearly registration of motor 
indicate a steady upward trend. The up-curve in annual output in 1923, 


we - 
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50 per cent. more than 1922, was not an exceptional rate of increase compared wit! 


many other years in the history of the business. Motor industry leaders beli« 
that the need for transportation assures steady conservative progress in the 


mobile business. 


more extensively every year, but it is not 
expected that there will be a constant 50 
per cent. increase in production for each 
succeeding twelve months. The curve of 
gain will necessarily tend to flatten out 
to a considerable degree. Certain years, 
as in 1921, will probably show decreases, 
but the likelihood of the general upward 
trend will be indicated in the succeeding 
points of this discussion. 

Another primary consideration in the 
rate of growth is the registration of 
motor vehicles, that is, those in use each 
year, which from 1895 is shown in 
Table IL.: 

The same considerations are even more 
noteworthy here than ir the case of pro- 
duction. In spite of the large totals, i! 
is important to bear in mind that the 
curve of increase in the last three years 
has been flattening and that the gain 
has been on a conservative basis as com- 
pared, for instance, with the years 1913 
to 1917. 


+} 


The conclusion seems justified that, 


though the industry has had great a 


tivity in the last twelve months, its 
ress has been at a reasonable rate 


The fact, then, is well established that 
this country is using motor vehicles in 
enormous quantites and in increasing 


volume each year. Presumably this gain 
which has been taking place on a 
scale for at least a decade, has 


very sound bases or the increases would 


long since have stopped 

Very largely the situation is compa: 
able to the growth of the railroads 
the last half of the nineteenth century 
It is true that the recreation and prid¢ 


of ownership afforded by automobiles act 
as an important buying stimulus, but the 


great volume of vehicles and their co 
stant increase would not be economicall) 
possible were it not for their constru 
tive contributions to transportation 
time saving. 





Passengers 
Carried by Motor 
Long Island Cars 
R. R. System. Registered.* 


. 50,796,028 11,829 

55,486,000 19,710 
. 64,067,541 24,309 
. 72,743,820 24,709 
. 75,506,045 32,360 
. 79,656,891 31,111 


*For area not in Greater New York. 





The Motor Car and the Suburbs. 


TABLE IV. 


Freight 

Tonnage Motor 

Carried Trucks 

by L. I. R. R. Registered 

5,271,509 2,482 
5,798,876 3,834 
6,916,886 4,574 
5,886,969 5,430 
5,572,679 7,566 
6,028,003 10,245 


vehicles 
though 
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Vehicle Registration 
TABLE II. 


Over Pre- 
Registration eding Year 
ee 
900....... +200 
i ae +133 
J re +119 
8,624....... + 87.5 
13,824 + 60 
20,590 + 49 
| 39.6 
38,083 32.5 
. 1 59 
34.5 
37 
33 
39 
57.5 
50 
36.4 
47.8 
36.1 
33 
43 
; + 43.6 
5,104,321 + 45.5 
6,146,617 
7,530,105 
sk: 
),464,005.. 





00,000....... 


& formed a network 
 ) e motor vehicle 
tion within the 


and rural land 

vely developed, 

demand for the 

tor truck. Table 

pe enger car registra- 

nt types of cornmunities, 
arge degree to which mo- 

are owned in regions having 
transportation facilities of 
The man who lives in New 
for instance, is likely to have 
nited idea of the uses of the 
throughout the country. In 
there are many reasons 
persons yreferring motor 
but the bulk of cars in 

i States are owned where the 
cle is the only type of rapid 
ween many of the points which 
desire to reach. More 
irds of the cars are owned in 


ties having less than 25,000 in- 


hip of Cars in Different 
Sizes of Cities. 


TABLE III 

Per Cent of Cars 
Total Pas- per 1,000 
senger Cars 

21.5 

11.5 

16.7 

20.1 


30.2 
isualized this picture of 
tor transportation is being 
worth while to inquire more , 
Who are the users of these 
what extent will they be in 


et in the future?” 


t customer for motor trans- 
the farmer. Logically, this 
suse he has no rapid transit of 
ort. As noted above, he owns 
more than 30 per cent. of all 


ges 


ehicles, which means in the 
rhood of 4,500,000. 


other hand, his is a less 


market than any other. Refer- 
ain to the table just quoted, there 


‘ontinued on Page 50 
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e Electric Light and Power Industry of 1923 
Continue om Page 22 

Own power plants. In some instances’ using one and a half pounds, or even’ extensions or betterments out of earn about; that the rural resident wa 
these are electrical power plants, but in less, per kilowatt hour ings. A merchant desiring to enlarge titled to the same electrical service t} 

a vast majority of cases the power used Approximately 60,000,000 people inthe his store or increase his stock of goods has assisted in bettering living cond 
is still the old-fashioned steam power United States are now living in electri- puts back into the business surplus earn tions and social conditions in cities and 
transmitted from an engine to the ma fied homes and working in electrified ings that are obtained through increased progressive communities. Several yea 
chinery through the mediums of belts, factories, offices and stores. At the end prices or a wider spread of profit be ago the electrical industry, looking 
shafting and pulleys. Eventually all thi of 1922 there were 9.676,330 residential tween cost price and selling price. In toward the farm field, began studying 
will be changed and the individual elec customers on the lines of the electric the regulated public utility business the farming problems and the relation of 
tric motor, driven with energy obtained light and power companies. Today that rates are fixed by the regulating author electricity to agriculture In the last 
from electric light and power companie number has increased to more than 10, ities, so that the company’s revenues will year the National Electric Light Asso- 
and the huge “super-power” pools, will 700,000. In addition, there are 2,205,000 yield the cost of operating and maintain- ciation has actively interested itself in! 
supplant other forms of power in every commercial customers, an increase of ing the property in first-class operating this problem and, seeking the co-opera 
instance. All of this means that powe! 124,000 in 1923, and there are 475,000 condition plus a fair rate of return on tion of the American Farm Bureau Fed 
demand will continue for many years to power customers, an increase of 25,000 the value of the property devoted to the eration, the Farm Lighting Manufac 
come to equal, if not exceed, the rate of customers, now utilizing electric light public use. In this connection it is inte turing Association, the United States De 


electric power development. 

It is interesting to note that of the 
total amount of electrical energy devel 
oped in this country 35 per cent. already 
is developed by power, the re 
maining 65 per cent. being developed by 
steam or internal combustion engines. 
The electric light and power industry in 
1923 used approximately 40,000,000 short 
tons of coal, 14,700,000 barrels of fuel 
oil and 31,775,000,000 cubic feet of 
both natural and manufactured. 
electric light and pewer industry is 
izing all of these fuels with the greatest 
possible efficiency known to modern en- 
gineering practice. Whereas a few years 
ugo from eight to ten pounds of coal was 
required to generate one kilowatt hour, 
modern, efficient electric light and powe) 
plants now use only two pounds of coal 
per kilowatt hour generated, and in 
many instances the efficient, up 
o-date steam power electric plants are 


wate: 


gas, 
The 
util 


most 


and power company service in place of 
the rapidly becoming obsolete steam 
power 

With this constant increase, both in 


the number of customers and in the total 
electrical consumed, 
financing 


amount of energy 
the question of 


additions to existing plants and the ex 


new plants, 


tension transmission and distribution 


systems is the dominant one in the elec- 
tric light and power world. 
of money required annually for 


ob- 


Tremendous 
amount 
this 
tained 


can be 
the sav 


earnings of the people of 


program of extension 
from one source only 
ings or surplu 
the country. It cannot be obtained from 
the revenues collecved by the compani-s 
for This is a condition peculiar 
to the public utility industry, which is a 
regulated industry. In the average busi- 
ness earnings can be so adjusted over a 
period of years that the firm or indi 
vidual conducting :he business can build 


service 
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ting when so required Doors are hung NEW YORK 
on brassed hinges and fitted with brass 
lock sets and knobs October 9th, 1922 
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esting to note that the average yield on 
electric public utility bonds has decreased 
from 8.25 per cent. in August, 1920, to 
6.20 per cent. in November, 1923. This 
is partly because the electric light and 
power companies, through the sale of 
common and preferred stocks, have pro- 
vided a greater margin of security. An 
other factor having an important bear- 
ing upon this matter for 
money is the increase 
ership of securities, giving a wider dis- 
tribution of the securities and, therefore, 
greater stability.” Also, in the matter of 
public relations, the electric light and 
power industry has progressed rapidly 
and favorably in the last few years. 
Public relations have been bettered by 
the companies endeavoring to give a 
higher grade of service, this in turn 
being made possible largely through 
interconnection and the building of more 
efficient and more dependable plants and 
distribution systems as a result of engi- 
neering mechanical developments. 
But perhaps one of the greatest reasons 
for better public relations existing is the 
fact that the electric light and power in- 
dustry in the last few years has taken 
the public into its confidence, has in- 
formed the public fully and frankly re- 
garding its problems and its plans. 
Through the medium of advertising, and 
particularly of newspaper advertising, 
the public has been informed to such an 
extent that, in a vast majority of cases, 
it has absolute confidence in the com- 
panies serving it and in the men and 
women who are operating those com- 
panies. 

One activity being undertaken by the 
electric light and power industry in co- 
operation with others may be detailed 
as an example of how the industry is 
endeavoring to make its service of as 
great value to the general public as is 
possible and, thereby, to build better 
public relations. 

It long has been apparent that elec 
trification of the farm must be brought 


of lower cost 
in customer-own 


aliu 


partment of Agriculture and the United 
States Departments of Commerce and 
Interior, have undertaken to work out 
with them all problems touching upon 
the use of electricity on the farm. A 
national co-operative committee, com- 
posed of representatives of the organiza 
tions and departments mentioned above, 
has been formed and offices of the com 
mittee were opened in Chicago. Work- 
ing out of the Chicago office, the direc 
tor of the co-operative committee is or 
ganizing similar committees in the va- 
rious States of the country, and these 
committees, in turn, co-operating 
with agricultural colleges and local elec 
tric light and power companies to under- 
take actual research work on farms. 
The first concrete example of the work 
being done by the co-operative committee 
is the construction of a test line just out- 
side of the city of Red Wing, Minnesota. 
This line is five miles in length and 
reaches eighteen farms. On these 
farms every possible application of elec 
tricity will be studied in an effort to 
build up the uses of electricity on the 
farm to an extent that will make it 
profitable and desirable for all farmers 
to electrify their homes and buildings 
By increasing the production and de 
creasing the amount of manual 
actually done on the farm and decreas 
ing the number of hours’ work, it is the 
hope of the members of the committee 
so to improve conditions for the farmer, 
his family and the hired help that the 
problem of farm labor will be largely 
solved. The matter of standardization 
of appliances and equipment also is being 
studied by this committee, so that when 
the time arrives for general farm elec- 
trification appliances and machinery 
will be so standardized that costs will be 
lower as a result of mass production and 
the installation of electrical service will 
be as simple and as easy as possible. 
This work is being carried on by t 
private companies through the associa- 


are 


labor 


h 
' 


Continued on Page 36. 
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The Packing Business 


es packing business is in a funda- 
mentally sound position and the 
companies ended 1923 with fair earnings. 








country will be maintained 


By THOMAS E. WILSON 


There are seme problems in the packing President of Wilson & Co. mare. prosperity of the pro- 
ir farms. 

* this country emphasizes 
can enjoy exceptional pros- 
thstanding the nsettled 

Europe, which affairs I 

out ultimately. Not only 

efficient, but modernized 


own prosperity reflected 


business today just as in other industries, 
but they are being solved in a satisfac- 
tory manner. The fundamental condi- 
tion of the packing companies is stable, 
and that is the main thing to be con- 


bers of live stock that came to market, 1,637,714,000 pounds of hog p 


and the production is still moving 
rapidly into trade and consumptive chan- with 1,204,188,000 pounds 
period of 1922. Of the 1923 


552,000 pounds were lard and 6& 


cluding lard, were exported, 


sidered. . 
nels both here and in Europe. 

Raw material costs are much lower, Foreign trade was good. Great quan- lufacture and ag ulture 
strides this country en- 


and selling price levels, which show de- tities of fat backs and sides found a pounds were bacon and hams t ' ; 
liture, ransportation anc 


ready market aniong the people in Ger- cports ‘oducts ma 
} ig e€ peoy 7é exports of hog product i osper together, but not at 
We ail re- 


Europe bought from us fron ore than ever before that 


clines from peak prices ranging from 
20 to more than 70 per cent., have re- many, who are craving for fats. The for the last seven years. f each other 
sulted in an increased consumptive de- production of live stock in that country 
especially because of the full is below normal, which condition should 
make a ready outlet for our lard and than in 1922. The incr 


other pork products for years to come. 


per cent. more meats and fat good wages and profitable 


mand, 
] ° 
t only where t isa 


employment of labor in all industrial 
represent the effects of decre: | for all. 

ilroading and industry can 
rhood of Americ: econ- 


centres. Labor shoriage is not a serious 


factor in the packing industry. The meat consumption in France has’ duction of animal foodstuffs 


Meat production during the year was 
the greatest in the his.ory of the nation 
and exceeded 1922 probably by 1,500,- 
000,000 pounds, owing largely to the in- 
crease of pork production through the 
buying and handling of nearly 10,000,000 


increased over pre-war levels and, to 
meet this increased demand, frozen and 
chilled beef and mutton are being im- 
ported in large quantities. The demand 
for pork products is also greater than 


before the war, and this country is dis- 


and Russia, and the tendency 

the consumption in Italy, a 

the mingling of the Italian 

meat-eating nationals during tl 
The meat industry is 

of general business co 


to prosper, the must 
is nothing in the itlook 
iture that should disturb 


people or the American 


1eness of general condi- 


more hogs than last year. There was a posing of considerable quantities of wages are good and labor well « t the countri is never 
hams, shoulders, bacon and lard on the opinion warrants a con- 
ind orderly activity in all 


for this year 


the effect is very noticeable 
of our products. The increa 
October period today, therefore, indicates that pursuits 


little overproduction of hogs and cattle, 
but the demand for meat products was 
well maintained despite the vast num- In the January to 


French market. 
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The Far East in 1923-=Political Unrest 


=~ ROM the standpoint of 
the United States, the 
Far East, year by 
year, has been assum- 
ing much larger 
place in the world in- 
terests of American 





busines 
An untri\ aled source 
raw material 
now needed by Americ.’s war expande.l 
industry, as well as pevhaps the world’s 
greatest potential market for Western 
manufacturing countries, the Oriental 
side of the Pacific has become one of 
the great centres of today’s business 
battles. The predominant interest of the 
United States in the past has been 
found in the trade relation with Japan, 
the great industrial power of the East. 
On the other hand, the transformation 
of China under the industrial revolution 
now taking place has begun to centre 
the interest of American business on the 
possibilities presented by over 400,000,- 
000 people, possessing perhaps the great- 
est resources of any part of the world 
outside of North America, just coin- 
mencing a far-reaching change in their 
ways of life. Notwithstanding the un- 
rest in the Philippine Islands, there is 
a fundamental economic relationship 
with the United States that promises to 
survive the vicissitudes of independence 
politics. This comprises the triangle of 
Far Eastern trade interests of the United 
States becoming an important factor in 
our prosperity. 
Looking over the general! trend of the 
year 1923, the outstanding conditions 
from the business man’s point of view 
have been the economic readjustment go- 
ing on in all of these markets and the 
olitical difficulties cropping out to 
affect commercial relations. Of course, 
all of this has been overshadowed by the 
Japanese disaster of the Autumn of 1923. 
The Japanese earthquake has virtually 
forced a reconstruction of all of the 
business relationships of the Mikado’s 
land. China’s political temblors have 
become more manifest at this time than 
since the founding of the Chinese Repub- 
lic in 1911. Even in the case of our 
benevolent trusteeship in the Philippines, 


By CHARLES HODGES 


Assistant Directe f the Division of Orienta) Commerce and Politics, N 


an upheaval in the administration of 


these insular ward: depressing eco- 
nomic progyess. 

Yet there is a reassuring aspect of this 
turmoil in the Far East now affecting 
trade, industry and finance in this part 
of the world. It is to be found in the 
solid business conditions underneath the 
surface of chaotic politics and disaster. 
Although the general conditions may 
have been unfavorable to boom times 
across the Pacific, especially in the case 
of China, the remarkable capacity of 
business to carry on, in spite of the in- 
terference from non-economic factors, 
needs emphasis. Last year opened with 
the troubles of 1922 exerting an adverse 
effect upon business generally in the 
early part of 1923. The carrying over 
of 1922’s difficulties, therefore. intensi- 
fied the reactions of a political and a 
catastrophic character. In spite of the 
disappointments of the last twelve 
months, a careful analysis of the proba- 
bilities of the coming vear indicates that 
1924 will see the end of the transitional 


Trade and 


Japanese 


Industry—Key 


disturbance since the great 
ing a toll constantly of all 
pansion from Japan to the 
Japan is usually regarded 
barometer in the commercial 
business has always been espec 
sitive to international conditior 
ing as she does upon the pro 
her neighbors for her ve 
stability. It was anticipate: 
informed circles that Japanese 
—engaged since the developms 
post-war crisis early in 1920 
perate struggle to offset the 
drastie deflation, threatening 
Japan’s greatest war gair 
completed the normalizing 
commerce, industry and finan 
Japan’s economic condition c 
be pictured by the accompanyir 
Of course, the Japanese eart 
a climax to the dull busine 
Japan every year at this 
should normally end with the 
September —-has affected 
Japan toward sounder bu 


Actis ity 


1913, 1920-23 


Monthly averages for— 
Cottor yarns (1,000 bales) 
Silk fabric (1,000 hiki) 
Pape? (1,000 pounds)... 


Raw silk stocks, Yokohama (1,000 bales) . 


Vessels cleared 
Foreign trade (1,000 tons) 


State Railway receipts (1,000 yen)... 


Imports (1,000,000 yen) 
Experts (1,000,000 yen) 


Wholesale commodity price index, Tokio.. 


9 
.11,723 27,589 


1920. 

151 

53,111 

216 

61 195 


53 162 
100 259 


*Figures irregular, due to omissions in data at time of Japanese ear 
Cottons, January-September; silk, January-September; paper, January 
silk, January-October; vessels cleared, January-May; railway receipts, 


April; imports, January-October; exporis, January-October; index number, . 


ary-Jure; all monthly averages based on data of the United States 
Reserve Bulletin, December, 1923. (One hiki: Two pieces.) 
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‘“‘As the Centuries pass in the night.” 


From a painting by Willier ferndon Fosate 
( 1923 New York Central RK Co 





20th Century Limited 


Eastbound 
Ly. Chicago 12.4( 
Ar. Boston 


Westbound 
Ly. New York 2.45 p. m.* 
Ly. Boston 12.30 p. m.* 


Ar. Chicago 9.45 a. m.* 
irs via the water level route 


*Standard Time 








12.00 noon* 
Ar. New York 9.40 a. m.* 


ADVERTISEMENT. 






CAmerica’s 
Premier ‘Train 


It is as a great business 
utility — as well as a 
means of luxurious travel 
—that the Twentieth 
Century Limited has 
earned its pre-eminence 
in American railroading. 

It has become an in- 
dispensable part of the 
business life of the 
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A Record Railroad 





OOD business con- 
ditions in 1923 reacted 
favorably on railway 
freight traffic. The 
year started with good 
promise. Industry was 
everywhere turning 
upward, unemploy- 
ment had nearly dis- 
appeared, labor was 

well paid and generally contented; the 

only cloud on the horizon was the fear 
of a strike in the anthracite coal fie:ds. 
In April the American Railway Asso- 


By JULIUS H. PARMELEE . 


Director, Bureau of Railway Economics 


ciation and the Association of Railway 
Executives formulated a program, in the 
accomplishment of which the railways 
would provide adequate transportation 
service throughout the year. 

This ambitious program contained pro- 
visions for new equipment of all kinds, 
new sidings and tracks, signals and 
safety devices; included a campaign of 
co-operation with shippers to bring about 
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CHART B 
AVERAGE WEEKLY CARLOADINGS 
(Manufactures and raw materials) 
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Year 


should be no delay in moving the 
traffic anticipated in the Fall. 
successfully the railways carried 
t this program can best be judged by 

of the statistics and charts 
presented herewith. 

In 1923 the railways handled the 
. , largest freight traffic in their history. 
in good repair and ready for service to They transported nearly fifty million cars 
85 and 95 per cent., respectively, of those of revenue freight, compared with a pre- 
on line, every effort so to manage the vious record of forty-five million in 1920, 
traffic in the Spring and Summer that was an increase of 11 per cent. 
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The Great Northern Railway 
Company sells transportation, 
which consists chiefly of service 
to shippers and passengers. In the 
manufacture and sale of this ser- 
vice about 32,000 officials and 
other employes are constantly en- 
gaged; they, one and all, have the 
same object in view, and that is to 
give shippers and the traveling 
public the best transportation ser- 
vice possible at fair and reasonable 
rates. 


To accomplish this object, whole- 
hearted co-operation between em- 
ployes and officials is absolutely 
essential. That calls for 100 per 
cent loyalty and efficiency on the 
part of every railroad worker,from 
section man to president. Attempts 


by designing politicians and other 
self-seekers to incite hostility be- 
tween railroad employes and the 
Company they serve, are attacks 
upon the efficiency of transporta- 
tion, and are designd to bring 
about Government ownership. 


That such attacks have failed so 
far as the Great Northern is con- 
cerned, is proved by its record of 
achievement in 1923. It has han- 
dled the greatest volume of traffic 
in its history with a promptness 
and safety that would not have 
been possible without the faithful, 
loyal and efficient service of its 
employes. , 


The Great Northern has faith in 
the men and women who serve it, 
in the fairness of those whom it 
serves, and in the ultimate prosper- 
ity of the territory it traverses. It 
hopes continually to improve ser- 
vice to its patrons,and to merit fur- 
ther patronage by continuing to be 


A DEPENDABLE RAILWAY 


LOUIS W. HILL, 
Chairman of the Board. 


In the nine consecutive months to the 
end of November, the loadings averaged 
more than a million cars per week. Prior 
to 1923 only five separate weeks, all of 
them in 1920, had attained a million cars. 
The peak for 1923 fell in the week end- 
ing Sept. 29, when 1,097,274 cars were 








HART E 





Monday, January 7, 1924 







loaded. This was a record for all time, 
being 7.7 per cent. higher than the pre- 
vious record of 1,018,539 cars in a single 
week, which was made in October, 1920. 

Chart A, showing the average weekly 
car-loadings for each month of 1923, com 
pared with the combined averages of the 





































































The Scenic Route for Passengers Between New 
York and Chicago 


The Great Freight Route for All Traffic 





It is impossible for a fresh Senator, i. e., just elected, 


to bring about any material changes in laws or in ad- 


ministration as it would be for him to “‘lift himself over 


a fence by his bootstraps,’ yet we are all fed up with 


what “Senator So-and-So” is going to do, what the 
administration could do, should do, etc. 





The duties of Senators and the duties of the Execu- 
tive are clearly defined in the Constitution, yet some 


people are “‘racketing’”’ about new ones—other ones. 


The three branches of the Government Legisla- 


tive, Judicial and Executive—have parallel tracks. Do 


not 


expect they can jump across and side-wipe each 


other, and the country be prosperous. 


It is unjust and heading towards disaster for the 


country, when railroads pay out more money for taxes 


than in dividends to investors. 





When railroads stop spending mcney, the ‘“‘flare- 


back” is in;urtous to everyone who reads this notice, and 


to all the rest of the people. 
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four preceding years, brings out very 
markedly the pre-eminence of 1923 in 
this respect. 

Chart B shows how much greater in 
1923 was the increase in the loadings of 
manufactured goods than of raw ma- 
terials. Manufactured goods increased 
on an average 75,000 cars per week, as 
against an average increase of 71,000 
cars per week for raw materials. 

There were put in service last year 
nearly 200,000 new freight cars and 3,750 
new locomotives. This was the greatest 
annual number of freight cars and the 
second greatest number of locomotives 
nstalled in the last sixteen years. 
Charts C and D display graphically the 
new equipment installations of locomo- 
tives and freight cars in 1923, compared 
with the years 1907 to 1922, inclusive. 
These charts show units only. If statis- 
ties were available to compare the instal- 
lations on the basis of their aggregate 
power and capacity, 1923 would stand 
out in even more marked contrast with 
the earlier years, for the new installa- 
tions of 1923 were of greater average 
size, power and capacity than those of 
previous years. 

Another important factor in the pro- 
gram of the railways to provide adequate 
transportation service was the increased 
number of locomotives and freight cars 
in good repair; that is, ready for active 
service or actually in service in good 
physical condition. The goal fixed for 
locomotives was 85 per cent. in service- 
able condition and 95 per cent. for 
freight cars. Charts E and F show how 
ambitious were these goals, especial!y in 
the case of locomotives. The physical 
condition of railway locomotives, par- 
tially the result of. the shopmen’s strike 
in the Summer of 1922, had fallen to such 
an extent that on Sept. 1. 1922, only 69 
per cent. of those on line were in condi- 
tion for service. Thirteen months later 
84.7 per cent. were available for service, 
which means that the railways not only 
had kept up with current repairs, but at 
the same time had cleaned up arrears. 
Stating the matter in units rather than 
percentages, some ten thousand locomo- 
tives were added to the available supply 
by putting that number into condition, 


CHART F 


over and above those withdrawn tempo- 
rarily from service for repairs. 

Freight cars had not quite so far to go 
from their low point of 84.7 per cent. in 
serviceable condition on Aug. 1, 1922. By 
Nov. 1, 1923, the railways had 93.4 per 
cent. of the cars on their lines in service- 
able condition, which was equivalent to 
the addition of 195,000 cars to the avail- 
able supply. Thus the speeding up of 
repair work did more to increase the util- 
ity of railway equipment, when both the 
locomotives and the cars are considered, 
than even the large number of new units 
installed. 

The goal of 85 per cent. set for loco- 
motives applied to locomotives actually 
in service or needing such slight repairs 
that they were virtually still service- 
able. On this basis, the 85 per cent.-goal 
was passed on Sept. 1, 1923, with 86.3 
per cent., and was maintained until 
Dec. 1. Similarly, freight cars in ser- 
vice or needing only slight repairs rose 
to 94.9 per cent. of the total number, 
which occurred on Nov. 1, 1923. Thus 
the goal of 95 per cent. was missed by 
only the scantiest of margins. 

Two important fuel movements are 
those for the railways’ own use and for 
transfer to vessels at lake ports for the 
Northwest. The carrying out of these 
two movements as early in the season 
as possible frees many coal cars for the 
general Fall movement, which is always 
large. In both these operations the roads 
established records in 1923. They had 
in stock for railway use 19,000,000 tons 
on Dec. 1, and to that date had dumped 
at Lake Erie ports more than 31,000,000 
tons. 

The average daily mileage made by 
freight cars is an important factor in 
railway operation. It has been computed 
that the addition of one mile to daily 
car travel is equivalent to the addition 
of nearly 100,000 cars to the country’s 
supply. In 1923 the movement was the 
highest on record, and reached a peak 
of 30.7 miles in October, the latest month 
of which we have reports. The average 
for the ten months to Nov. 1 was 27.9 
miles compared with 22.9 miles in 1922 
and 22.4 miles in 1921. It should be re- 
called that, in computing average miles 
per car per day, all freight cars are 
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used as a division, whether actually on 
the rails in transit or not. Cars in 
shops or awaiting shop, cars being loaded 
or unloaded, cars held out of service 
for whatever reason, are all counted in. 
Chart G brings out very clearly the 
superiority of 1923 over the average of 
the four years 1919-1922 in this aspect 
of operation. 

Despite every effort to encourage the 
heavier loading of cars, the averages for 
1923 did not attain the high marks made 
in other lines of railroad endeavor 
This was due, at least in part, to the 
predominance of shipments of manu 
rapidly than the heavier raw materials, 
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factured goods, which increased more 
as was pointed out in connection with 
Chart B. These manufactures include 
such goods as automobiles and furniture, 
whose great bulk in comparison to their 
weight reduces the weight carried per 
car 
hart H shows the tons per loaded 
1923, compared with the average 
four years 1919-1922. While the 
1923 broke no records in this re- 
the average ranged very close to 
or above the average of the four years 
for the first eight months, 
fell below only when loadings of 
ifactured goods began to climb 
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while other commodities fell or remained 
stationary. For the year as a whole, 
the average load per car was about 
normal. 

These unprecedented achievements in 
providing facilities for handling the 
very large movement of traffic entailea 
a corresponding capital expenditure for 
those facilities. and this expenditure ex- 
ceeded that of any similar period in 
railway hstory. 

The total amount expended in 1923 
for new equipment and other facilities 
amounted to no less than $1,075,897,940, 
as against $429,272,836 in 1922, and a 
normal average which approximates 
$500,000,000 per year. The year 1924 
starts out with authorized expenditures 
of $300,806,519 carried over from 1923, 
to which will be added further large 
sums that will be authorized in 1924. In 
addition, the railways in 1923 expended 
some $1,800,000,000 for fuel, materials 
and other supplies utilized or consumed 
in current operations and paid for from 
current earnings. Thus the railways in 
1923 expended nearly $3,000,000,000 for 
new equipment, steel rails, fuel, lumber 
and other materials and supplies. These 
direct payments for the products of in- 
dustry had a wholesome effect on indus- 
trial conditions and provided employment 
for millions of workers outside the rail- 


way industry, whose wages in turn were 
expended in larg measure for the prod- 
ucts of the farm, mine and factory. 

In addition, the railways in 1923 paid 
directly to their own employes, in the 
form of wages, more than $3,000,000,000, 
expended in large measure for the prod- 
ucts of American industry. 

In total, then, the railways distributed 
more than $6,000,000,000 in 1923 for 
capital purchases, for current purchases 
and in wages. The invigorating effect 
of this vast distribution in stimulating 
industrial activity can hardly be over- 
estimated. 

In the item of net earnings alone the 
splendid record of the year was not main- 
tained. Carloadings, new equipment in- 
stalled, equipment repairs, storage of 
railway fuel. movement of coal for 
the Northwest, miles per car per day 
and capital expenditures, all touched 
new high points that seem likely to be 
shining marks to aim at in the future. 
But the moderate rate of return of 5.75 
per cent., permitted by the Interstate 
Commerce Commission to be earned on 
the tentative valuation fixed by it for 
rate-making purposes, was not reached. 
fen months’ figures are available as this 
is written, on the basis of which it is 
estimated that the total revenues of rail- 
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Guest.” 





STRIVING FOR 
THE BEST 













The keynote sounded above by the presi- 
dent of the Baltimore and Ohio Railroad, 
finds a resounding echo today in every 
branch of the service. 


From the ticket agent to the dining car 
waiter, each endeavors in his own way to 
carry out the spirit of the policy on the 
Baltimore and Ohio of “Every Passenger a 


The Baltimore and Ohio is the only route between the East and West 
passing directly through Washington, while its 5,000 miles of line tra- 
verse a great area of the most scenic and richest part of Eastern America. 


Tickets, reservations and travel information may be promptly procured through: 


J. B. SCOTT, General Eastern Passenger Agent, 
1270 Broadway, New York. 


Baltimore & Ohio 


Reaches eight of Americas ten largest cities-serves twelve of her richest states 








\S 
(“No matter how hard we try, we 
cannot make the Baltimore 
Ohio Railroad the greatest rail- 
road in the world, or the straight- 
est or the richest railroad. But 
we can, if we will only try hard 
enough, create for it the reputa- 
tion of being the best railroad 
in the world in point of service. 
I cannot doit alone. Youcannot 
do it alone. But all of us working 
together can do it, andI earnestly 
desire your co-operation in this 


Way: “DANIEL WILLARD, 
President. 














—a message to 
employees by 
WILL. 





- ? 


reprinted from =—— 
the Baltimore & //@}imm 


Ohio Magazine. ——— 


(5 fe) 





Baltimore and Ohio trains are of the most | 
modern equipment, insuring travel comfort; 
and their consistent regularity of schedule 
has established an enviable reputation for 
dependability. 


It is this combination of courtesy, comfort 
and dependability that is going far toward 
making the Baltimore and Ohio the best 
railroad. | 





(Pennsylvania 0472) 
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ways of Class I. for he year 1923 were 
about $6,400,000,000; total operating ex- 
penses were close to $5,000,000,000; taxes 
amounted to $334,000,000, while the net 
operating income was $975,000,000. This 
was equivalent to a rate of 5.08 per cent. 


on the tentative valuation. While this 
was an improvement over the 4.14 per 
cent. earned in 1922, and the 3.33 per 
cent. earned in 1921, it is not what the 
year’s record traffic should have pro- 
duced. 


Canada in 1923 and 1924 


Continued from Page 11 


was smaller than the year before, being, 
according to the preliminary Government 
estimate, $892,572,300, as comzared with 
$962,293,200. But, on the other hand, 
harvesting costs were smaller and freight 
rates lower than in 1922. The situation 
in respect to the live stock industry ma- 
terially improved last year, largely due 
to the removal of the embargo obtaining 
the Great Britain for more than thirty 
years against the importation of cattle. 
Exports to the latter country in the 
first seven months that have since 
elapsed had a value of $4,126,071, as com- 
pared with $1,599,165 the corresponding 
period in 1922. Mixed farming and par- 
ticularly the dairying branch of it be- 
came much more general in the Prairie 
Provinces in the year, thus tending to 
piace the argicultural industry in that 
part of the Dominion on a more stable 
basis. 

While prosperity cannot yet be said 
to be attending the farmers of the West- 
ern Canadian Provinces, 1923, like 1922, 
witnessed a movement in that direction, 
whereas fer two or three years pre- 
viously the tendency was the reverse. 
One of the best evidences of the further 
improvement in the financial position of 
Western farmers is the extent to which, 
from the proceeds of the last crop, they 
are meeting their payments on mortgage 
indebtedness. Until the last three or 
four weeks of the year, payments were 
much better in this respect than they 
were a year ago. But since then they 
have been scarcely as active, apparently 
due, to some extent, to the more aggres- 
sive policy which municipalities and 
Provincial Governments have inaugu- 
rated in respect to the collection of over- 
due taxes. One cf the most serious fea- 
tures in connection with the Canadian 
West is the burden of municipal taxa- 
tion, which has been steadily advancing 
the last few years, largely due to in- 
crease in debenture debt. In one Prov- 
ince, for example, the aggregate munici- 
pal debenture debt increased in the 
course of ten years from $37,298,589 to 


$68,811,040, while the per capita taxation 
rose in the same period from $19.82 to 
$33.67. As payments on taxation rank 
ahead of payment of principal and inter- 
est on mortgages and as there has ex- 
isted also discriminating legislation, it 
naturally follows that capital, becoming 
increasingly timid, is gradually retiring 
from the mortgage field as far as the 
Prairie Provinces are concerned. 

The burden of taxation is undoubtedly 
one of the most serious handicaps which 
Canada i3 experiencing. It is not only a 
depressing burden to Western farmers— 
who are now being compelled to pay the 
cost of the period of wild inflation—but 
it is just as severely handicapping the 
manufacturing industries and the bank- 
ing and other financial institutions. 
There is little or no hope of material 
reduction in taxation in 1924—either of 
the municipal or Government descrip- 
tion. But, as far as Federal taxation is 
concerned, there is hope that 1925 will 
bring some relief for, on the one hand, 
revenue is increasing (the amount re- 
ceived last year from customs and excise 
showing an increase of nearly $40,000,- 
000 mure than in 1922), while, on the 
other hand, the national debt appears 
to be reaching a point where it may soon 
cease to increase. 

One of the particularly bright spots 
in respect to the industrial situation is 
the bright outlook for the mining indus- 
try of the country, both in respect to the 
precious and the ccmmercial metals. 

In respect to the development of hy- 
dro-electric power plants, 1924 promises 


to be of more than usual importance. In 
1923 new energy was installed to the 


“amount of 250,000 horsepower and proj- 


ects now under way in Ontario, Quebec, 
Manitoba and British Columbia will 
mean th2 addition of a further 750,000 
horsepower. The extension of this class 
of cheap power means much for the in- 
dustrial activities of the Dominion and 
particularly for manufacturing and min- 
ing interests. 
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gration. The present 3 per cent. quota 
law will expire by limitation on June 30, 
1924, and measures must be taken to 
extend or replace it. The quota law, 
while it accomplished the general pur- 
pose for which it was enacted, has given 
rise to many perplexing problems and 
has, in some cases, imposed severe hard- 
ships on innocent aliens seeking to enter 
this country. The monthly races of 
steamships into our ports in order to 
take advantage of the opening of a 
monthly quota, the congestion at immi- 
grant stations and long delays incident 
to handling great crowds of aliens in a 
short time, and the distress and hard- 
ship caused by the exclusion of aliens 
solely because they are in excess otf 
quota call for remedies. Our great need 
is for a comprehensive alien code that 
will make for consistent, humane arid 
enforceable laws providing what is best 
for America and what is best for the 
alien who comes to us. As the prime 
features of such a code we should have: 
Definite, clean-cut provisions as to 
citizenship consistent with our laws 
— oe and our national des- 


The exclusion as permanent resi- 


dents or immigrants of all non-natu- 
ralizable aliens of all races. 

The requirement that aliens ad- 
mitted as exempts under our immigra- 
tion laws must maintain their exempt 
status while here and must, when that 
status is lost, either qualify as immi- 
grants under our immigration laws, 
if of the admissible races and classes, 
or depart. , 

Selection of immigrants of the ad- 
missible races and qualified classes on 
the basis of our needs as a nation 
and economically. 

Selection and inspection abroad suf- 
ficient to avoid the return to ti.e land 
whence they came of large numbers 
of prospective immigrants after they 
arrive at our ports. 

The annual enrollment of all aliens 
so long as they remain alien. 

The deportation promptly of aliens 
found within the United States in vio- 
lation of our laws regardless of the 
length of time they may have been 
within the United States. 

The efficient Americanization of all 
desirable naturalizable aliens within 
our gates and the elimination of those 
who cannot be Americanized or nat- 
uralized for any reason. 

I am convinced that an alien code 


based upon these broad principles and 
carefully framed would make for better 
aliens for America and a better America 
for both aliens and citizens. 


. 


‘Tithe Reiieade 


Work for You 


Says PHOEBE SNOW— 


“Now you can see 

How easily 

‘The Rails’ affect 

Prosperity. 

When they are right 

The future’s bright 

For my dear Road 
of Anthracite’ 


‘ dividends. In 


of the United States are paying 

out more in taxes than they are 
in dividends. The $301,003,227 they 
contributed to the public treasury in 
1922 is eleven per cent greater than 
the $271,576,000 they turned over to 
their security holders in interest and 
the last ten years, 
railroad tax payments have increased 
one hundred and thirty-five per cent 
and dividends have decreased sixteen 
per cent. In 1922 $1,282 was paid out 
in taxes for each mile of line as against 
$1,156 for dividends. 


The great bulk of present-day railroad 
effort results in direct contributions 
to the general welfare rather than in 
corporation profits. It is estimated 
that by the end of 1923, the Roads will 
have spent for the year a total of 
$3,103,244,000 for new facilities, and 
for fuel, materials and supplies used 
in current operation. Such huge ex- 
penditures, with the two and one-half 
to three billion dollars paid out in 
wages, are a tremendous stimulus to 
the nation’s industries and a vital 
factor in the lives of thousands of our 


people. 


The average present net earnings of 
the capital invested in railroad prop- 
erties is under five per cent and is a 
distinctly minor factor in the cost of 
operation. The railroads are really 
working harder for you, the general 
public, than they are for themselves. 


\ T the present time, the railroads 
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ing industry in general. The problem of 
replacement, in a similar way, has stimu- 
lated all industries bearing upon the re- 
construction of Tokio and the port of 
Yokohama. Thus, the earthquake re- 
lieved the pressure on weak Japanese 
business confronted at the moment of the 
disaster with the full brunt of the de- 
layed post-war readjustment. Industrial 
statistics before the earthquake show the 
steadily increasing number of plants 
being shut down or operating under cur- 
tailed production programs. This was 
due not only to an _ overextended 
capacity of Japanese business from the 
standpoint of the domestic situation; the 
relatively unfavorable condition of 
Japanese industry meeting heavy foreign 
competition. Had it not been for the 
earthquake, therefore, Japanese ‘business 
would have seen a period of consolida- 
tion, weeding out small plants or closing 
the doors of all but those larger organi- 
zations competing on more economic pro- 
ductive lines. 

Japan is reported to have lost about 
20 per cent. of the productive capacity 
of its manufacturing centres. Aside 
rom the overextended cotton yarn and 
fextile industries, those especially bear- 
_ing on reconstruction, such as the lum- 
ber, galvanized sheet iron, copper and 
certain machinery industries, have been 
greatly stimulated. 

Over against the stimulating effects 
of the Japanese disaster must be figured 
the ultimate costs of the tragedy to 
Japan. This largely manifests itself 
through the financial and monetary sit- 
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uation. Profiteering is affecting the re- 
tail price levels in Japan; the cost of 
living, therefore, continued to advance in 
the last half of the year, the increase 
shortly after the earthquake being from 
5 to 12 per cent., with the upward trend 
continuing to the end of the year. Thus, 
betweer. January 1, 1923, and the begin- 
ning of November, the wholesale index 
rose from 219 to 237. This represented 
a general increase, with the exception of 
foodstuffs, and the rising cost of living, 
naturally, was reflected in strikes and 
unemployment since the disaster. 


Again, the financing of reconstruction 
is 2 trving problem at this time. While 
the Government, through the Bank of 
Japan, has begun a policy of State aid 
in making possible the easiest financia! 
accommodation of business on its way to- 
ward re-establishing normal relations, 
the burden of assistance now forecast 
through the Industrial Bank of Japan, in 
connection with the re-establishment of 
factories and the probable financing of 
import shipments through the Yokohama 
Specie Bank with the aid of the gold bal- 
ances the Government holds abroad, must 
affect Japan’s financial position. It may 
be expected, however, that the recon- 
struction problem will be materially 
changed by spreading expenditures over 
some five years. It is reported that the 
amount involved will not exceed $500.- 
000,000. Moreover, the bulk of whatever 
loans are necessary to finance this recon- 
struction will make their first appear- 
ance through the Japanese market rathe1 
than abroad. The proposal of foreign 
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banks to make Japanese loans for recon- 
struction is understood to have been re- 
jected by the Government, and the possi- 
bility of mobilizing domestic resources is 
being carefully worked over by the au- 
thorities—both paring down the national 
and local budgets in order to provide the 
maximum domestic capacity to absort 
reconstruction loans. In this connectior 
the question of the responsibility of in- 
surance companies for damages develop- 
ing out of the fires after the earthquake 
assumes major importance. Recognizing 
the importance of establishing as much 
compensation as is possible, the disputed 
insurance is understood to have been 
compromised on the basis of the company 
in Japan paying one-tenth of the insured 
losses, while the Japanese Government 
finances the proposition by long-term, 
low-interest loans. 

Such, then, are the determining fac- 
tors in the Japanese situation. The cur- 
rent stimulus to business will undoubt- 
edly set the tone of economic conditions 
for the first half of 1924. Foreign trade 
since the catastrophe has been moving 
with increasing volume, and the slug- 
gishness of midyear business has been 
offset by the earthquake stimulating 
heavy imports in the last quarter of the 
year, while the level of exports has been 
remarkably high, in spite of the damaged 
facilities throwing a heavy burden on 
other Japanese ports, impeding the move- 
ment of trade. Speculating purchases 
abroad have been discouraged, and the 
normal exporting season of Japan, fall- 
ing, as it does, in the last half of the 


year, is helping preserve the balance of 
Japan’s trade relations with the world. 

Indeed, the Japanese disaster has regis 
tered on other Far Eastern markets. This 
is notably true of the China ports. The 
first half of the year for China was not 
notable from a business standpoint, but 
the Japanese earthquake, coming at a 
time when the seasonal demand in China 
usually breaks the slow trade of the mid- 
year, produced a trade revival. For 
months the Chinese purchasing has been 
largely on a hand-to-mouth basis; the 
European situation has throughout the 
year adversely reacted upon Chinese buy- 
ing abroad, the Chinese dealer hoping 
that a European settlement would break 
the prices of commodities imported from 
Europe, especially steel goods and allied 
manufactures, dyes and other staples of 
trade that might be directly affected by 
the Ruhr situation. Therefore, the light 
stocks in China entering into Japan’s 
temporary demand at once tended to ad- 
vance, and, consequently, the Chinese be 
gan replacements from abroad. 

The key, however, to business in China 
cannot be found in the economic condi- 
tions themselves. True, the industrial 
expansion of China in certain lines—no- 
tably that of the spinning industry—has 
greatly overextended some of the new 
industrial developments. This state of 
affairs has made the machinery imports 
materially decline. For instance, two- 
thirds of the total machinery imports 
into Shanghai in 1922 went into the 
equipment of the textile industries. This 


Continued on Page 41 

















Property . 
Appraisal . . . 
TotalLoan .. 
Ratio . .. 
Land Appraisal 
Rentable Area 


Interest Charges 
| Times Earned 








NAME 











First Mortgage 
In Lower Manhattan 


LEGAL FOR TRUST FUNDS 
IN STATE OF NEW YORK 


Chesebrough Buildings 


Latest Net Earnings 


Location : Opposite Battery Park and 
| United States Custom House 


| PRICE 99% AND INTEREST 
| To Yield 6.05% 


| This excellent first mortgage issue is available in de- 
nominations of $500 and $1000. Complete 
description may be obtained by 

mailing the form below. 


A.B. Leach & Co., Inc. 


62 Cedar Street, New York 


| | 
| | 
l | 
| Please send me full particulars about the Chesebrough Build- | 
ings First Mortgage 25 Year 6% Sinking Fund Gold Loan. 

| | 
| | 
| | 


$5,400,000 

‘ $3,500,000 
o . « w or 
. $2,935,000 
327,860 Sq. Ft 
$602,326 
$210,000 
2.81 



























Monday, January 7, 1924 


THE ANNALIST 





Coal’s Outlook for 1924 


Anthracite’s Future Appears Normal— Bituminous Faces 


By H. A. HARING 





HE year 1923 in the 
coal - mining industry 
was ushered in with 
a memorable shortage 
of anthracite coal 
(resulting from the 
strikes of 1922), which 
continued until Spring 
weather relieved the 
harassed householder. 

The last days of August brought forth 

a brief strike in the hard-coal fields, 

neither prolonged nor serious in itself, 

but leading to an increase in wages, 
with a corresponding increase in the 
consumer’s price. 

In bituminous coal the year began 
with production fast overtaking the de- 
ficiencies due to the strikes of 1922. This 
movement shortly turned into the nor- 
mal condition of bituminous coal—the 
state of overproduction. The overproduc- 


tion persisted throughout the year, with © 


prices, consequently, moving downward. 
There were few weeks last year when 
prices equaled those of the first week of 
last January, the high tide of bituminous 
prices for the year. 

Overproduction entails fierce competi- 
tion of the mines to dispose of their ton- 
nage. When output greatly exceeds mar- 
ket needs, the inevitable happens: bitu- 
minous coal prices, therefore, ‘sagged 
lower and lower. They were carried ap- 
preciably below the cost of production 
for all mines save those most favorably 
situated and capably managed. To the 
bituminous coal mining industry, as a 
result, 1923 blazed a record in figures of 
red ink. Profits are possible only when 
railroad strike or mine strike or extreme 
weather cripple either the railroads or 
the mines to the point of creating a coal 
famine or the threat of one. 

The consumer of bituminous coal 
profited. He selected his coal on a 
quality basis. Domestic coal, in such 
sections as use bituminous for this pur- 
pose, was stored by householders against 
the Winter’s requirements. Railroads, 
utilities and manufacturers stored coal in 
unprecedented quantities. At the close 
of the year there was in storage about 
twice the normal volume of soft coal, 
well distributed over the country, and 
with the high curve of stored coal in 
Northern and Northwestern regions, 
where Winter demands are ‘eaviest. 

Anthracite ccal’s outlook fo he forth- 
coming year is pretty clear. Wages are 
adjusted; prices are stabilized; freight 
rates are unlikely to change. At the 
turn of the year stocks of anthracite in 
all the market centres were satisfactory. 
Weather has favored transportation. It 
has also favored the consumer in that 
mild temperatures have not drawn seri- 
ously on his bins. There is every pros- 
pect that production will continue evenly 
in 1924, that distribution will present no 
sore spots, that prices will not vary from 
present standards. There should be no 
need of public regulation, either for price 
or for allotment of tonnage. Peace in 
the hard-coal industry seems assured for 
another full year. 

To the anthracite mine operator this 
means a continuation of his normal situa- 
tion—and the anthracite mine operator’s 
normal situation is one of content. The 
demand for his product is always com- 
fortably in excess of the greatest possible 
production; there is no occasion, at any 
time or place, for price cutting or price 
recessions; the producer is able to compel 
customers to accept their year’s tonnage 
evenly throughout the year. Regularity 
of operation is assured; prices are good; 
customers are beseeching for more and 
more allotment, so that it is not an in- 


dustry wherein salesmanship is required. 
What more could a producer desire? 

Further, the anthracite mine operator 
has for the new year one possibility even 
brighter than usual. His mines are cer- 
tain to operate, regardless of whether or 
not a strike comes with the bituminous 
mines. Should such a strike break in the 
soft-coal regions and should it assume 
importance, demand will arise for the 
anthracite mine screenings. These are 
the sizes which result from preparing 
domestic sizes of hard coal. For them— 
pea, buckwheat, rice and barley—demand 
is ordinarily light. They are, therefore, 
sold much below mine cost, the excess of 
cost being loaded upon the prepared do- 
mestic sizes. If, then, a soft-coal strike 
should assume serious proportions, the 
hard-coal mines would be enabled to 
market these screenings at fancy prices. 
The enhanced price would be all velvet 
to the anthracite mines, for, of course, 
there would be no corresponding reces- 
sion in their prices for the prepared 
sizes. 

Bituminous cz2!, for 1924, faces trou- 
bles which are intricate and far-reach- 
ing. The Fact-Finding Coal Commis- 
sion has given us its voluminous report 
but it has not discovered any new facts. 
The commission was not, in any sense, 
a legislating body nor was it regu- 
latory, its duties being strictly confined 
to searching out the facts and making 
suggestions. The facts it has placed be- 
fore the country; the suggestions it 
found almost impossible to make in con- 
crete form. 

Viewed from the mine operator’s po- 
sition, the economic sin of overdevelop- 
ment must in some way, in the end, pay 
the inevitable penalty: some mines and 
many miners must quit the field. No 
solution has emerged other than to per- 
mit the free play of economic forces. 
This is but a sugar-coated mode of say- 
ing that ruthless and ruinous competi- 
tion must be allowed to strangle out the 
uneconomical and high-cost mines, leav- 
ing the field to the low-cost operators. 

In the next place, the throttle-hold 
of the unions, in the unionized fields, 
remains unbroken. The commission 
touched lightly on this tender and deli- 
cate matter, doing, in fact, but little 
more than record the illegal and extreme 
acts of both men and employers, coupled 
with a recommendation for greater 
charity one to the other. Almost two 
years have slipped by since the country 
was paralyzed by the coal strikes of 
April, 1922, and the bituminous industry 
stands again on the threshold of an- 
other outbreak, differing in no essential 
from what then occurred. If there be 
any change since that time it is that 
the unions are stronger by reason of two 
significant victories, while the operators 
are weaker financially than they were in 
1922. 

In view of the impending possibility 
of another strike in all the bituminous 
fields of the North, it is well to remind 
ourselves that two years ago President 
Harding, in his address to Congress, 
made open confession that neither his 
high office nor any Governmental agency 
had been able either to persuade or com- 
pel the miners’ organization to recede 
from their defiant position. Speaking to 
Congress, he used these ominous words: 


The sale but significant truth was 
revealed t, except for such coal as 
comés from districts worked by non- 
organized miners, the country is at the 
mércy of the United Mine Workers. 


The strikes of two years ago ended 
under a “truce” agreement, which has 
been extended to the last day of March, 
1924, but this “truce,” be it remem 
bered, was upon terms dictated by the 
miners and by them forced upon the 
operators under the powerful compulsion 
of public distress. A coal famine did 
not alarm the miners’ officials because 
it was their most efficient weapon, not 
by any means for “peace” but for get 
ting their demands to the last decimal 
of a penny. 

This has a vital bearing on the out 
look for 1924. The contract is about to 
expire. January’s first week witnessed 
the preliminary meetings of the miners’ 
organization to frame their demands for 
the ensuing two-year period. That same 
week brought the first brush between 
miners’ officials and operators commit 
tee in the effort to avert the strike on 
April 1, in the form of a meeting in 
Cleveland of the interstate scale com 
mittee. From now until the end of 
March we may expect to read contradic 
tory reports of bituminous strike or no 
strike, while the ponderous machinei, of 
bargaining attempts to grind d:v.. to 
agreement two irreconcilable parties. 


T is well to remember that the bitu 

minous miners, in the unionized dis 
tricts, have managed through the strike 
weapon to maintain, without any: reces 
sion, their war-time peak wages, with 
additions even to those high levels. They 
alone of workers have never permitted 
modification of the inflated wage scale 
pf 1918. They already announce at least 
a 10 per cent. increase. For the bitu 
mincus mining industry a real dilemma 
is presented because they cannot, as did 
their brothers of the anthracite mining 
industry, pass on to the consumer the 
additional price. 

Operators of the unionized soft coal 
mines of the North compete in every 
market with soft coal mines of the South, 
which are not unionized and whose wage 
scale has been revised downward from 
war-time peak. These non-unionized 
mines of the South produce coal at less 
cost than the unionized mines of the 
North, costs so much less that they are 
enabled to undersell the Northern mines 
in Northern markets, despite the handi 
cap of heavier freight rates from the 
Southern mines. The Northern mines 
are losing their markets to their South- 
ern competitors—on the double basis of 
quality and of price. Further increase 
of wages to the unionized miners means 
a heavier handicap in what is already a 
losing market situation. The effort of 
the Northern bituminous mines to with 
stand the aggressions of the unions has 
become a life-and-death struggle. 

The whole matter threatens to be pre 
cipitated upon the country in the short 
space of three months. IF a strike comes, 
WHEN it comes the country will be in 
far better position than it was two years 
ago in three particulars. (1) The an 
thracite mines will not be involved, as 
they were in 1922. Their output of 
about 2,000,000 tons a week will continue 
(2) The Southern, non-unionized, mines, 
which in 1922 were able to mine fully 
60 per cent. of the coal requirements of 
the entire country, bituminous and en 
thracite, have in the intervening two 
years been greatly developed. They will 
be able to mine 75 per cent. of the coun- 
try’s requirements for bituminous coal in 
1924. (3) The railroads are not likely 


Trouble This Year 


» complicate the easy shipment of coal 
by a shopmen’s strike, such as broke out 
in July, 1922. Then the interruption of 
freight movement precipitated a greater 
in one week than the miners’ 
had brought upon us in four 


crisis 
strike 
months 

o far, therefore, as concerns the pub- 
lic, a strike, if one comes, does not 
promise the inconvenience, nor the con- 
sequent prices, of the 1922 outbreak. 

Nevertheless, the threat of a strike on 
April 1 will have some effect on prices. 
It will tend to increase prices in the lat- 
ter half of February and in March re- 
gardiess of whether the strike occurs or 
s at the last moment averted. 

But in January and the half of Feb- 
ruary any change in prices for bitumi- 
nous coal will be down rather than up. 
Consumers these six weeks should con- 
tinue to accumulate coal, as long as 
prices remain unchanged, rather than 
burn what is already held in storage 
piles. When prices develop upward ten- 
dencies, purchase should cease. If coal 
has been stored, this will be easil 
possible. 

rhe bituminous industry has placed it 
within the power of every coal user to 
obtain his fuel, if he uses bituminous 
coal, at the lowest price in recent years. 
The mining and marketing situation is 
so plain, the facts so incontrovertible, \ 
that any consumer who is caught for 
higher prices in the first four months 
(April-July) of the 1924 strike—if strike 
will have only himself to blame. 
are low; coal is abundant; the 
warning is clear. It is the misfortune of 
the mining industry that prices are at or 
below cost of production. It is the good 
fortune of consumers that they may buy 
limitation and with freedom to 
select for quality. 

The coal outlook for 1924 would not be 
complete without reference to the new 
competition which coal faces. Fuel oil as 
a substitute for coal has been looming for 
six or seven years, but oil as the superior 
of coal has become a factor only within 
two years. Its importance and its danger 
to the coal industry were appreciated 
only in 1923. 

The coal industry has allowed itself to 
be misled. Hardly a coal trade publica- 
tion has ever acknowledged the reality of 
oil as a competitor, and the trade paper 
references are almost entirely confined 
ridicule. 

']. HE first recognition of oil-burnin 

competition was granted in the A 

tumn of 1923, when the anthracite ope 
tors became alarmed at the growing in- 
treduction of fuel oil in New York City 
apartments and office buildings. They 
had a quick survey of that city made, the 
result of which indicated that more than 
200,000 tons of anthracite prepared sizes 
annually will be displaced by the oil- 
burning installations of 1923 in homes, 
apartments and office buildings. A sim- 
ilar study of Philadelphia, lying in the 
shadow of the anthracite mines, revealed 
even more startling conditions. The coal 
men had known that New England had 
been considered a fertile field for the 
innovation, but until within six months 
they had no suspicion that the two 
greatest hard-coal markets of the world 
had been so largely invaded. 

That the anthracite operators felt 
alarm may be judged by the fact that in 
November they opened 2 belated cam- 
paign against oil burning, of which the 
public will hear much next Summer. As 
part of the effort to discourage adoption 
of oil they have opened in Philadelphia a 
Fuel Economy Exhibit, which aims to 


come 


Prices 


without 


Continued on Page 44 
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President of the American Farm Bureau 
Federation, in an address before the 
forty-sixth convention of the National 


Electric Light Association, when he said: 





tion and in co-operation with the other 
organizations. It has become apparent 
to the committee and those working with 
it that rural extension and farm electri- 











opinion was voiced by O. E. Bradfute, 





State or Federal ownership.” 





Thus, 


with more 


The Electric Light and Power Industry of 1923 


than 


nations in electrical development. 


two million 
Americans directly owning the securities 
and with millions of bank depositors and 
insurance policyholders as indirect stock- 


fication depend upon the initiative of “I believe that a great majority of the holders in these so-called privately- 
private companies and that it cannot be farmers who own and live on their own owned electric light and power com- 
expected from municipality or govern- ee a in ag — panies under public regulation, the 
mentally-owned electrical utilities. This rallies ka wed iam temiciont United States continues to lead all other 








AND AFFILIATED COMPANIES 


CONSOLIDATED BALANCE SHEET, August 3ist, 
ASSETS 





CURRENT 
Cash P 
Customers’ notes and accounts receivable, less reserve for discounts 
Due from employees 
Deposit with mutual insurance companies 
Sundry debtors 
Marketable securities 
Stock of Julius Kayser & Co., purchased for employees 
First mortgage bonds of Julius Kayser & Co., purchased in advance of sinking fund re- 

quirements, at par and accrued interest 
Inventories of materials, work in process and finished goods 
DEFERRED CHARGES TO OPERATIONS 
CAPITAL ASSETS: 


ASSETS 









1922 appraisals 
Less reserve for depreciation 


Patents, trade marks and good will 


CURRENT LIABILITIES: 
Notes payable 
Accounts payable—trade creditors 
Sundry creditors and liabilities accrued 
Due to officers an employees 
Federal and foreign taxes on income, due or accrued 
Reserve for dividends accrued on preferred stock 
FUNDED DEBT, ETC.: 
First mortgage twenty-year 7% gold 
Authorized 
} Issued , ; 
Less retired and cancelled 


LIABILITIES 


bonds 





Outstanding bonds and mortgages of affiliated companies 
RESERVES: 
Reserve for market fluctuations in silk $ 
Surplus appropriated under terms of mortgage indenture for amortization of bonds of 
affiliated company 
CAPITAL STOCK AND SURPLUS: Preferred: 
Authorized, 70,000 shares of no par value. Issued and outstanding, 66,115 shares 
Common: 
Authorized, 150,000 shares of no par value 
surplus 
CAPITAL SURPLUS, arising from appraisal of properties 
CONTINGENT LIABILITY ON BILLS DISCOUNTED: 
Export business of parent company 
Customers’ paper discounted by foreign subsidiary 


Issued and outstanding, 115,700 shares and 


NEW YORK, SEPTEMBER 28. 1923 
a We have examined tha books and accounts of Julius Kayser & Co 
31, 1923, and certify that the 
Adequate provision has been made 
of on st = whichever is lowered 
YE CERTIFY that, in our opinion, the attached Consolidated 
forth the financial Position , ante os at Aum 
ended. 






for depreciation of plants and equipment 


salance 











Sheet and relativ 


JULIUS KAYSER & CO. 


1923 


$ 802,090.54 
3,9608,478.64 


18,377-67 


90,753.98 
109,708.47 
11,309.92 


3,070.50 


119,347.08 


9,321,459-57 


Land, buildings, machinery and equipment, valued, as to principal properties, on basis of 


$8,464,841.18 


$6,040,761.74 
5,644,000.00 


. $2,650,000.00 


327,931-94 

30,146.92 
333,364.57 
459,181.24 


88,153.33 


$6,000,000.00 


. $4,000,000.00 
200,000.00 


$3,800,000.00 
107,400.00 


350,000.00 


19,750.00 


$7,93 3,800.00 


8,203,655.66 


$ 348,931.85 
235,478.04 


$s 584,409.89 


$14,444,596.37 
64,978.70 


11,684,761.74 
$26,194,336.81 


$3,888,778.00 


3,907,400.00 


369,750.00 


16,137,455-66 
1,890,953.15 


$26, 194,336.81 


e Income Account correctly set 
of the combined companies as at August 31, 1923, and the results of operations for the year then 
TOUCHE, NIVEN & CO., Public Accountants 


and affiliated companies for the year ended August 
attached Balance Sheet and accompanying Income Account are correctly prepared therefrom 
Iventories have been valued on the basis 
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ADVERTISEMENT. 


| HUNGARY AND THE 

| INTERNATIONAL LOAN 

| By Emil Kiss, Banker 
President of the American Hungarian Chamber 

of Commerce 

Those American experts who by study have 
| made themselves familiar with European con- 
ditions point to the example of Austria as the 
only comforting instance and presenting the 
| sole feasible program for the re-establishment 
| of the economic balance of Europe. Before 

the League of Nations had liquidated the 
| Austrian loan that country was the beggar 
among the nations. The major portion of 
the population of Vienna, erstwhile proud 
imperial city, would have perished but for 
gifts of charity. With the seemingly abysmal 
plunge of the Austrian currency the soaring 
of the price of the necessaries of life kept 
more than pace. The opinion prevailed all 
over that Austria, despoiled of her population, 
territory, manufactures and natural treasures, 
was unable to survive, and that Vienna, 
likened to a hydrocephalous head upon a 
pigmy body, would either die a lingerirg 
death or, in the most favorable event, be- 
come a provincial city of Germany. _ 

Today the American public, too, is con- 
vinced of the fact that not only was Austria 
saved, but also started on the road toward 
economic welfare by the international loan, 
by a resourceful financial policy and by the 
capacity and industry of her people. While 
the Austrian budget still shows some deficit, 
Austrian currency is the most stable in Enrope 
today and the business sphere of Austria ex- 
tends over the same territory over which it 
held sway in the day ofthe monarchy’s 
splendor. 

Hungary, in consequence of the treaty of 
Trianon, shared in many respects the fate of 
Austria. At one stroke she lost 68 per cent. 
of her territory and 59 per cent. of her popu- 








lation, the best part of her industries and her 
coal, most of her forest land and ore deposits, 
all of her salt mines. More than by her mate- 
rial losses she suffered by the bitter fact that 
her historic provinces and almost three and 
one-half millions of her purest Magyar people 
came under foreign rule, for, while there has 
never existed an Austrian nation and thus the 
Austrian monarchy was only divided into its 
original component parts, Hungary had for a 
thousand years, geographically and ecomor.- 
ically, been a united country, whose dismem- 
berment tore apart the living flesh. 

For all that, Hungary did not rush as 
precipitately toward perdition as Austria, 
which is chiefly attributable to the fact that 
Hungary, owing to the wealth of her produc- 
ing land, and also because of her customs 
union with the industrially more developed 
Austria, had remained a principally agricul- 
tural commonwealth, which even in these 
fateful days not only provides food for her 
own inhabitants, but has some of it left for 
export. Still, even the highest achievable ex- 
port of agricultural products is insufficient to 
equalize Hungary’s international trade bal- 
ance, and the deficit shown (about $42,000,- 


: 000 for 1922) can only be abolished by an 


increase of the country’s industrial activity 
Everybody who amounts to an economic fac- 
tor in Hungary is clear on this point, and the 
several hundred factories and industrial es- 
tablishments erected in Hungary since the 
conclusion of peace bear witness to an 
earnest and purposeful endeavor. 

The greatest ill of Hungary today, and yet 
the one which could be most readily remedied, 
is the demoralized state of her currency 
Taught by Austria’s example, we know today 
quite well that in judging the currency of a 
country it is not so important how much 
international worth its money unit represents 
or how smali its value is, expressed by the 
standard of gold, but how stable it remains 
An Austrian crown was worth 20.26 cents 
before the war, and is quoted at but 0.0014 
cents today, but the Austrian manufacturer 
can calculate the cost of his product and the 
Austrian Government can estimate its budget 
as correctly as in the old times of the gold 
crown. The Hungarian crown also is worth 
today more in dollars than the Austrian 
(.0052 cents per crown), but its fluctuation 
keeps the economic life of the country in a 
permanent turmoil, and the Hungarian Gov- 
ernment, as weil as the League of Nations 
consider it their paramount aim and the 
most important necessity to stabilize Hun- 
garian currency and therewith the balancing 
of the budget. 

The Reparation Commission, which in con- 
nection with its demands holds first claim 
against the revenues of Hungary, has, jointly 
with the League of Nations, conceded a loan 
of two hundred and fifty million gold crowns 
to Hungary. In other words, the Reparation 
Commission has consented that iungary 
pledge the sure revenues accruing from her 
customs and tobacco monopoly as the guar- 
anty of that loan—under international super- 
vision. 

Hungary may accept the loan where she 
may be able to obtain it, and she has al- 
ready assurances that she shall encounter 
no difficulties in that respect. Simultaneously 
with the loan Hungary will establish a new 
currency bank, the gold reserve of which will 
be built up by domestic subscription. At 
the same time the printing of nonfunded 
paper money will be stopped and by a further 
inauguration of a policy of thrift it will, im 
the opinion of experts, within a period of 
two ind one-half years become possible for 
her budget to balance. 

It is intended by the Hungarian Govern- 
ment to raise a portion of its international 
loan here in the United States. Every sign 
indicates that this desire will be fulfilled by 
the American money market, because it has 
no doubts regarding the national vitality of 
Hungary and because, as the axample of 
Austria demonstrates, the material strength 
and psychological! force of international sup- 
port were able to direct an even less hardy 








and less favorably equipped country into the 
path of economic welfare. 
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HE failure of a proph- 
ecy is the most con- 
spicuous and signifi- 
cant aspect of the 
story of the interna- 
tional gold situation 
for 1923. 

The prophecy was 
that the tide of gold 
which had continued 
to run high, though in decreasing volume 
into the United States during 1922, could 
surely be expected to turn against Amer- 
ica before the year 1923 ended. 

The facts are not only that more gold 
flowed in and less flowed out in 1923 
than 1922, but also that, barring the 
two years 1915 and 1916, when the Allies 
were frantically buying war supplies 
here, largely for cash, the net receipts 
of gold by the United States in 1923 
were exceeded only once in the history of 
the nation. 

In 1923 gold receipts by the United 
States totaled about $316,000,000 and 
exports $30,500,000, giving a net balance 
in favor of this country of some $285,- 
500,000. The net balance in 1922 was 
$238,000,000, or $47,000,000 below this 
1923 mark. Table I. gives the monthly 
gold movement into and out of the 
United States in 1923 and 1922; also for 
1921, which year alone, with the excep- 
tion noted above, exceeded 1923. Table 
II. gives the American import and export 
gold figures by years since 1900. 

The United States now possesses $4,- 
170,000,000 in monetary gold, or half of 
the world’s estimated aggregate stock, 
and more than one and a half billion 
dollars in excess of its own needs to 
support a sound credit and currency 
structure. 

The high point of the 1923 gold flow 
into the United States came in May, when 
more than $46,000,000 flooded in, directly 
in the face of a three months’ un- 








favorable merchandise balance of trade — 


against the United States, which, coupled 
with invisible items, was confidently 
counted upon to set up the adverse bal- 
ance of indebtedness that would cause 
gold to flow out of this country. 

Expectations that this would occur 
failed to give due weight to a number of 
obvious facts. Chief among these was 
the effect produced by Europe’s long 
continued failure to obtain large credits 
in America, which would have relieved 
the pressure on her to send us gold in 
settlement of current balances. Too 
much reliance was placed also on the 
immediate power, against accumulated 
indebtedness due from Europe to Amer- 
ica, of a balance of trade unfavorable to 
the United States to relieve this pressure. 
Again, due consideration was not given 
to the real beginning of the discharge of 
European governmental debts to the 
United States Treasury through the large 
British paymeris under the sixty-two- 
year settlement plan. 

A somewhat more abstruse factor, also, 
is the fact that, due to the almost uni- 
versal abandonment of the gold standard 
in the world outside America, the chief 
source of demand abroad for gold—that 
is, for monetary purposes—has disap- 
peared. As as result, gold is sent to the 
United States, where the gold standard 
continues to act as a drawing force. 
Finally. toward the end of the year there 
developed a considerable movement of 
European gold for purchases of American 
securities, ascribed to a “flight of cap- 
ital” from unsettled currency and other 
conditions abroad to more stabie dollar 
values. 

In general, it may be expected that 
gold will continue to tend to run into 
the United States as long as the present 
inequilibrium in world affairs remains, 
just as water will run down hill. This 


By JOHN OAKWOOD 


TABLE L. 





Monthly 
the 


Gold Movement 
United States, 


Into and Out Of 
1921-23 





IMPORTS 1923 


1922 1921 





32,820,163 

8,382,736 
15,951,357 

9,188,470 
46,156,195 
19,433,539 
27,929,447 
32,856,097 
27,803,961 
29,858,016 
39,757,436 
26,000,000 


$316,137,417 


January 
February 
March 
April 


Total 


$33,633,967 
42,626,913 
87,271,775 
80,662,202 
58,171,386 
43,576,476 
64,247,479 
84,901,554 
66,085,253 
47,106,839 
51,298,626 
31,665,827 


$26,571,371 
28,738,920 
33,488,256 
12,243,555 
8,993,957 
12,976,636 
42,986,727 
19,092,208 
24,464,235 
20,866,156 
18,308,087 
26,439,677 








$275,169,785 | $691,248,297 








EXPORTS 1923 


1922 











$8,472,198 


January 
1,399,089 


February 
March . 
Anril 
Miy . 
June 

July 
August 
September 
October : 
Novem! er 746,794 
Decemli er (estimated) 2,500,000 


$30,431,888 
$285,705,529 


Total 





Ex: e3s of Impor‘s 


$2.724,980 
1,036,005 
709.668 
383,787 
1,062,521 
773,603 
3,734,929 
955,853 671,652 
1,398,607 2,448,741 
17,591,595 7,576,472 
3,431,065 607 ,437 


2,709,591 2,161,582 


$862,983 
1,731,794 
963,413 
1,578,867 
3,406,658 
1,600,754 
643,714 


$36,874,894 $23,891,377 


$238,294,891 








$667 356,926 











inequilibrium results from a vast amount 
of debt, whether floating, funded or sus- 
pended, from Europe to the United 
States; the persistence of exchange rates 
favorable to the United States, whether 
from political or economic causes; the 
attraction of our monetary demand as 
against Europe’s lack of effective de- 
mand, and by the continued unattractive- 
ness of large scale loans to Europe from 
the American market as compared with 
ample domestic opportunity for the in- 
vestment of capital. 

Although factors and processes, both 
visible and invisible, are at work tending 
to correct this inequilibrium, they are 
functioning more slowly than had been 
anticipated. One factor would be im- 
provement in political conditions in Eu- 
rope; but few will question the statement 


TABLE Ii. 


that the amount of progress 
line is disappointing at best 
has been American tourist expenditure 
abroad, and this undoubtedly has 
heavy; and still other factors cre 
invisible balances against the 
States are immigrant remittancs 
and foreign shipping services. TI 
visible factor was the 
merchandise balance of March, Ap) 
May, but this proved of short duratior 
These factors are far from strong 
enough to turn the gold tide yet 
as water will not run up hill, so gold 
mally will not run against the exchange 
American dollars are still high in Europe 
and Europe’s money is low in America 
Until the direction of this slant is 
changed, free gold in Europe will run 
into America. 


overturn 


Fipet 


nor 





IMPORTS. 


American Gold Movements Since 1900 


EXPORTS. BALANCE 





3 


33388 


ra. 
coe 
_— 


sshhsvrarg 
3333333 


1914 
1915 
1916 
1917 
1918 
1919 
1929 
1921 


1922 
1923 (estimated) 





$54,159,000 


- 36,400,000 
+ 3,500,000 
+ 108,900,000 
+ 88,200,000 
— 30,900,000 


— 28,100,000 
-165,200,000 

+ 420,550,000 
+ 530,200,000 
+ 165,950,000 
+ 21,000,000 
291,650,000 

+ 95,000,000 
+ 667,350,000 
+ 238,300,000 
+ 285,700,000 





vr 


Crease 





fare 





hippers of 


701d 
Imports 


f y 
rom 


Denmark 
Frar ce 
Germany 
Netherlands 
Norway 
palit 
weden 
England 
Canada 
Cen. Amer. 
Mexico 
West Indies 
Argentina 
Rolivia 
Chile 
| olombia 
Peru 
Uruguay 
enezuela 
hina 
Dutch E. I. 
Hongkong 
Philippine Is. 
Brit. Oceania 
hgypt 
Port. Africa . 


ytner 





Gold to 
United States 


First Ten Months of the Year.) 


$17,769,500 


the 


$3,562,000 
13,072,000 
49,614,500 
10,916,500 


27,000 
3,000 
100,991,500 
44,465,000 
2,017,000 
5,554,500 
488,500 


26,500 
203,000 
2,842,500 
1,851,000 


612,000 
4,692,500 
1,807,500 


1,283,500 
1,318,000 
474,000 
721,000 
1,909,000 











| 


chief concrete factor halting the 


Kage 


of the gold, flow 


into the 


ed States that had set in in 1922 was 
rop in foreign borrowings, particu- 
on the part of Europe, in this coun- 
In 1922 total foreign publicly issued 

were $570,000,000, or at the rate 
7,500,000 a month; in 1923 foreign 


wings in America ran at the 


rate 


than $18,000,000 a month, and 

led for the year only $212,000,00v0. 
his means that a vast amount of for- 
obligations, instead of being funded 


hey would have been 


if foreign 


had been extended as liberally in 
rica in 1923 as in 1922, were met in 
causing the swelling in gold ship- 


This 


ed particularly on 


failure to obtain credits 


Europe, from 


the bulk of the gold shipments 


although, 


originated in Africa. 


of course, the 


metal 
Forty per 


of the year’s shipments came from, 
way of, England; 20 per cent. from 
nany, and substantial amounts came 
France and Holland. 
anada, which obtained relatively ve 
e credit in America in 1923 as com 
ed with 1922, also reappeared as 
net shipper of gold to this co 


In 1922 Canada took more 


than 


ent. Table IIl. gives the sources of 
hipments to the United States in 
compared with 1922. 

\ circumstance that made it easier for 
vorld to send gold to America was 
increase in free supplies submitted 

the market at London as a result of 


greater African production. 
Africa shipped to London $165,000,000 in 


In 1922 


ld, and in 1923 an estimated $210,- 
000 worth was shipped. 


the gold flow did not, 


by any 


s, come entirely from African accre- 


to the world’s stock. 
part from 


antial 


It came in 


sudden inroads 


on the long and religiously pro- 
2d centralized gold reserves of Eu- 


particularly that of Germany 


This 


ikening of Europe’s stocks, held in- 
t since the war, to the further enlarge- 
nt of American holdings, was one of 

utstanding features of the year in 


gold situation. 


rable IV. shows hew the stocks of the 
gold holding nations in Europe, 
ich registered an aggregate slight in- 


in 1922 as compared with 1921, 
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shrank by about £30,390,000 in 1923—a 
loss of 5 per cent. The great bulk of this 
measured the loss of gold suffered by 
the German gold stock in the Reichsbank; 
the rest was distributed among France, 
Spain, Holland, Belgium and the Scan- 
dinavian countries. 

The German incident is worth special 
comment. The shrinking of the Reichs- 
bank’s gold by more than half a billion 
marks in ten months caused bitter con- 
troversy in Berlin. Dissatisfaction in 
some quarters with official explanations 
as to the reasons for this ioss led to 
charges, as reported by a correspondent 
of The Manchester Guardian Commercial, 
that part of the gold was used illegiti- 
mately or in ways not fully explained. 
German post-war, revolutionary govern- 
ment finance, with its trillions upon tril- 
lions of worthless paper money and its 
dissipation of the gold reserves, has been 
compared to that of the Bolshevik régime 
in Russia. At any rate it marks the 
breaking up of the second great national 
gold fund in Europe further to enlarge 
America’s plethoric supply. 

It has been alleged by persons con- 
nected with the French Mission at Berlin, 
and also by German Communist circles 
there, that a considerable portion of the 
gold funds withdrawn from the Reichs- 
bank were “used for illegitimate political 
purposes, ranging from support for the 
Bavarian and East Prussian reactionary 
organizations to secret armaments or the 
buying of political influence; another 
theory is that the money has been used 
to finance the Ruhr resistance move- 
wment.” It is to be noted in this con- 
nection, of course, that partisanship on 
the part of those who charged ulterior 
motives in handling the Reichsbank’s gold 
is doubtless a factor in their accusations 
and that the chaos of German finance 
inevitably causes misunderstanding. 

The general official’ explanation as to 
how the disappeared gold had been used 
was that it went “to support the mark 
on the exchange” and “to guarantee 
loans abroad.” In Berlin this statement 
was skeptically held to be only part of 
the truth, some asserting that legitimate 
business operations abroad could not 
fully account for so great a shrinkage 
’ in the reserve. Finally, goaded by pub- 
lished criticism, vigorous official denials 
were issued on the part of the directors 
of the Reichsbank. 

The persisting flow of Europe’s gold 
to America has continued to cause some 
concern in this country, chiefly on the 
theory that it would bring on inflation. 
On this Secretary Hoover of the De- 
partment of Commerce said: 

“Some of this new importation yields 
no return to us either in earnings or in 
security. It would serve us much better 
if we were getting returns for it by 
ts export to foreign countries. If it 
ided in making foreign currencies con- 
vertible into gold it would also con- 
tribute to stabilize foreign exchange and 
improve foreign commerce. 

“In fact, for us it contains an element 
of insecurity. If a castle of credit and 
currency were created upon the whole 
of this gold it would mean the greatest 
era of inflation and speculation in our 
history. Such action would increase our 
price levels to a point which would at- 
tract foreign goods to us and would 
curtail our exports. It would thus 
quickly produce an adverse trade bal- 
ance and cause this gold to flow abroad 
with a rush from under our castle of 
credit and we should have an un- 
paralleled financial crash. 

“There seems to be heard a sort of 
chortle in parts of Europe over the 
commercial strategy in shipping gold to 
us. It is assumed that we will incorpo- 
rate this gold into our credit system and 
be put out of action by the price rises 
resulting from it. If we retain our 
normal commercial intelligence this will 
not happen. I am convinced that the 

























surplus of gold will eventually flow out- 
ward in an orderly way through trade 














without any necessary increase in price 
levels and its flow need make no distur- 
bance in our business iife. 

“There lies in this situation just one 
thought. We should mentally earmark 
a considerable recently 
and our 


part of our 
acquired gold as temporary 
banking system should ' = safeguard 
against any entrenchment up«n_ it. 
Moreover, we should look upon gold ex- 
ports with relief, not with alarm.” 


The gold movement in 1923 neither 
brought the relief contemplated nor 
gave rise to the alarm suggested. The 
effect which it has had on our reserve 
credit structure was recently analyzed 
by the Federal Reserve Bulletin as 
follows: 

“Gold imports have continued on a 
scale larger than a year ago and have 
continued to affect the demand for Re- 


serve Bank credit. With the financing 




































































TABLE IV 
Central Gold Reserves in Europe 
BANKS OF End of 1921 End of 1922. | End of 1923 
3 
England £128,430,000 £127,444,000 £127,800,000 
France . 143,032,000 146,812,000 145,730,000 
Germany 49,685,000 50,111,000 22,853,000 
Spain ‘ 100,398,000 100,955,000 100,220,000 
Italy P 33,828,000 35,039,000 35,370,000 
Netherlands 50,497,000 48,482,000 48,040,000 
Belgium 10,663,000 10,757,000 10,695,000 
Switzerland 21,806,000 21,359,000 21,307,000 
Sweden 15,270,000 15,221,000 14,987,000 
Denmark 12,685,000 12,682,000 11,543,000 
Norway 8,115,000 | 8,183,000 8,110,000 
Total ake | £574,409,000 £477,055,000 £546,655,000 a 
TABLE V 
Gold Receipts at Tondon 
(First Eleven Months of the Year.) 

1923 From Africa From U. 8S. From Others | Total 
January £4,268,400 £538,500 £29,400 | £4,836,300 
February 2,512,000 832,900 25,800 | 3,370,700 
March 3,330,900 992,400 23,000 | 4,346,300 
April 4,972,500 243,100 8,700 | 5,224,300 
May 3,140,700 er 7,800 3,148,500 
June 3,123,200 2,200 | 4,800 3,130,200 
July 4,393,700 35,800 20,500 | 4,450,000 
August 3,184,100 7,200 33,800 3,225,100 
September 3,169,800 ee 105,900 | 3,275,700 
October 3,381,900 900 36,300 3,419,100 
November 3,082,200 1,600 7,400 3,091,200 

Total £38,559,400 | £2,654,600 | +=£303,400 | £41,517,400 
TABLE VI 
Gold Shipments From London 
(First Eleven Months of the Year) 

1923 To U. S To India To Europe* 5 adhe wi Total 
January £2,868,900 £4,772,900 £50,500 £20,300 £7,712,600 
February 325,900 2,689,700 62,100 240,200 3,317,900 
March 542,600 4,081,000 2,000 10,600 4,636,200 
April 717,900 1,529,200 65,000 16,200 2,328,300 
May ; 5,737,400 1,107,500 224,500 5,700 7,075,100 
June 301,600 1,148,800 177,000 501,820 2,129,200 
July 2,259,400 1,193,900 305,700 261,200 4,020,200 
August 2,396,600 1,062,700 286,800 2,200 3,748,300 
September 2,916,100 554,100 331,400 509,800 4,311,400 
October 3,922,300 380,400 367,600 263,600 4,933,900 
November 8,410,700 136,000 386,600 264,200 9,197,500 

Total £30,399,400 £18,656,200 £2,259,200 £2,095,800 £53,410,600 
*The chief recipient of gold from London in Europe was the Netherlands, which 
received £1,043,100 in numerous shipments during the eleven months. Poland received 
£446,200: Germany, £119,800; France, £58,000; Rumania, £47,500; Belgium, £26,700; 
Switzerland, £96,100: Sweden, £56,700, and Denmark, £32,000, 
tEgypt received £1,500,000 and Java £210,800. 
TABLE VII. 
England’s Gold Position by Years 
Year Imports | Exports Net Imports Net Exports 
| | | 
| _ 
1910 | £57,322,000 | £50,898,000 | £ 6,424,000 | 
1911 | 48,694,000 40,101,000 | 8,593,000 | 
= DISS | 52,689,000 46,538,000 | 6,151,000 | 
1913 sy ; 59,534,000 | 46,087,000 | 13,447,000 | 
1914 ; ; .| 58,642,000 | 30,599,000 , 28,043,000 _....... 
1915 *.... | 10,828,000 | 39,218,000 | .......... | £29,390,000 
1916 | 17,790,000 | 38,449,000 ...s... | 20,659,000 
(1917 to 1919, figures not mts public) | 
1920 ‘ acaeae | 50,678,000 | 92,555,000 dio ae + 41,887,000 
1921 Sheva | 49,676,000 59,348,000 (easceesss | Joe 
1922 34,544,000 44,852,000 10,308,000 
1921 (11 months) 41,517,000 53,411,000 11,894,000 











TABLE VIII. 











Recipients of Gold from 
the United States 
(First Ten Months of the Year.) 
Gold Exports to 1922. 1923 
France ae $2,660,000 
Netherlands 13,000 15,000 
Spain 707,000 500 
Sweden .... 78,000 ‘ : 
Switzerland 14,500 1,380,000 
England 3,500 138,000 
Canada . . {18,312,500 1,392,000 
Central Amer. 12,000 mas 
Mexico .. 3,673,500 | 4,073,500 
West Indies | eee 
Colombia igeigeomens 700,000 
China...... 100,000 110,000 
British India ..| 4,410,000 | 14,403,500 
Dutch E. Indies} 435,000 60,000 
Hongkong . 2,758,000 2,185,500 
Other .... 239,000 67,500 

















of a large crop movement now almost 
completed, and the demands of Fall 
trade already under way, there has been 
little change in the relation between 
member banks and the Reserve Banks, 
and, contrary to previous experience, 
the crop-moving demands for currency 
have not been reflected in the total 
volume of Federal Reserve note circula- 
tion. In fact. although during the year 
total money in circulation increased by 
more than a quarter of a billion dollars 
and the loans and investments of all 
member banks by about two billion dol- 
lars, both Federal Reserve note circula- 
tion and the earning assets of Reserve 
Banks are somewhat lower than at this 
time last year. Gold received from 
abroad has been used by member banks 
in the reduction of borrowings and is 
reflected in an equivalent growth in 
cash reserves. The increasing require- 
ments for member bank reserve bal- 
ances and for currency have been met 
almost entirely by the use of additional 
gold imports, and the relative position of 
earning assets and note circulation has 
remained unchanged. Thus, imported 
gold has served as a substitute for addi- 
tional Reserve Bank credit. wcileens 
The increase of gold in circulation has 
come about through the substitution of 
gold for Federal Reserve rote circulation 
at certain Reserve Banks. 





“In view of the influence of gold im- 
ports upon the currency and banking 
situation, current credit developments 
are not reflected in the operations of the 
Federal Reserve Banks or measured by 
changes in the principal items of the 
Reserve Bank statement. Federal Reserve 
notes now constitute a smaller proportion 
of total money in circulation than at 
any time during the past five years, 
and in view of the payment out of 
gold instead of Federal Reserve notes 
by some of the Reserve Banks neither 
the level nor the fluctuations of note 
circulation are indicative of the demand 
for currency. This demand is measur- 
able only by the total volume of all 
forms of money in circulation. Further- 
more, since imported gold serves as a 
substitute for borrowing at the Reserve 
Banks, the movement of Reserve Bank 
earning assets measures only the addi- 
tional volume of credit required by the 
member banks in excess of tke funds 
arising out of gold received from abroad. 
In these circumstances the condition of 
member banks, particularly the move- 
ment of their total loans and invest- 
ments is more indicative of current 
banking and credit trends than the posi- 
tion of the reserve banks.” 

An important aspect of the world gold 
situation has been the great activity in 
the movement among the nations in 
Europe, characterized by considerable 
shifting back and forth. This was 
mainly carried on through London. 
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Outlook for the Price of Silver 


ILVER is a commodity, 
and,' like other com- 
modities, is subject to 
the forces of supply 
and demand. The price 
of silver, moreover, is 
particularly sensitive 
to the ebb and flow of 
world business condi- 
tions. About 900,000,- 
000 people in the Far East use currencies 
based almost entirely upon the white 
metal, while the United States and other 
countries consume large amounts for 
subsidiary coinage. Besides, its use for 
jewelry and ornaments and its consump- 
tion in the photographic industry is 
world-wide. When business is prosperous 
the purchasing power of people is in- 
creased and the consumption of silver 
rises, but in periods of business depres- 
sion its consumption is restricted. The 
influence of the movement of the general 
wholesale price level upon the price of 
silver is shown in the accompanying 
Table I. and chart. The wholesale price 
index of the United States is compiled by 
the Bureau of Labor Statistics, that of 
India by the Department of Statistics, 
and that of China by the Ministry of 
Finance. 

While business conditions showed some 
improvement in the first quarter of last 
year, the improvement was not long sus- 
tained. Several disturbing political and 
economic factors seriously restricted the 
purchasing power of people in various 
parts of the world and the price of silver 
was affected accordingly. The French 
seizure of the Ruhr, the financial col- 
lapse of Germany, and the fear of a 
new European war unsettled trade and 
finance. Economic revival in India was 
hampered by political and labor dis- 
turbances, while the trade of China was 
gravely affected by political and finan- 
cial disorder. All these factors, together 
with the serious depreciation of the for- 
eign exchanges, tended to create a feel- 
ing of uncertainty in the world com- 
nodity markets. 

The price of silver reflected this gen- 
eral unsettlement, and last year moved 
through three major cycles. After open- 
ing the year at 64% cents per ounce, the 
price rose to 685% cents on March 27. 
The second major movement occurred 
from April to July, when the price moved 
downward, until it touched 62% cents 
per ounce on July 30. The final move- 
ment was witnessed in the latter half of 
the year, when the price moved steadily 
upward to 65% cents on Dec. 17. 

While the use of silver for monetary 
purposes forms an important part of the 
world demand for the metal, it is a mat- 
ter of common knowledge that the con- 
tinuous flow of silver to the Far East, 
where it is employed as a commodity in 
the bazaar trade as well as a circulating 
medium, is the chief factor influencing 
the price of the metal. India and China 
absorb annually from one-third to one- 
half of the world’s production, and 
actually took more than two-thirds of the 
total output from 1915 to 1919. As com- 
.vared wih the demand of the Far East, 
the consumption of the metal in arts, in- 
dustries and for coinage purposes in 
other countries exerts far less effective 
xn influence on world prices. 

The demand of the Far Fast for silver 
depends to a large extent upon general 
business conditions. During the upward 
movement of prices in the first quarter 
of the year the main support was the 
demand from India and Cliina. The In- 
dian demand was due to several factors. 
{n the first place, busines; conditions im- 
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Fluctuations of the Price of Silver in New York 
and 
Wholesale Prices in the United States, India 
and China, 1921-1923 
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178 138 
.174 142 
175 143 
183 144 
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178 149 
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143 182 148 
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150 183 144 
155 181 144 
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153 140 
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159 178 
156 177 
153 175 
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150 171 
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153 174 
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proved in this period, und wholesale 
prices in India rose 2.8 per cent. from 
December, 1922, to March, 1923. In the 
second place, India’s merchandise trade 
showed marked improvement. In Octo- 
ber, 1922, her excess of merchandise im- 
ports amounted to 13,000,000 rupees, but 
in November it was turned into an excess 
of merchandise exports of 81,900,000 ru- 
pees. This favorable merchandise excess 
increased steadily until it reached the 
high ‘mark of 140,900,000 rupees in 


TABLE I). 


March, 1923, coincident with the hig! 
price of silver. This marked revival of 
India’s trade, together with the excellent 
crops, furnished certain classes with a 
surplus and created a strong demand fo 
both gold and silver in the interioi 

the country. In the third place, 


stocks of silver in India at the beginning 


of last year were low. In fact, it wa 
estimated that in Bombay, the principal 
bullion market of the country, the stock 


of the white metal at the beginning of 
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tish Government, 
nee, silver dollars not to exceed $350,- 





amounted to only 1,000 bars 
000 ounces). In the next place, 
epression of 1921-22 and the non- 
erative movement increased the ten- 
toward hoarding, and a demand 
ld and silver was cr2ated. Finally, 
dian marriage season occurs in 
nd large purchases of gold and 
were made in anticipation of the 
nd for ornaments. Accordingly, 
net gold and silver imports 
2 marked increase in the first 
year. The course of 
trade balance (i:cluding mer- 
, bullion and rupee paper move- 
together with India’s net mer- 
e exports and net gold and silver 
is shown in Table II. 


of last 


lemand of China in the first 
r of the year also p!ayed an impor- 
part in the upward movement of 
prices. In the first place, business 
ms in China showed marked im- 
ent, and wholesale prices rose 6.7 
from December, 1922, to March, 
In the second place, China’s trade 
1 improvement, although hampered 
tary activity in South China. In 
xt place, the continued unsettle- 
the Chinese internal political sit- 
together with persistent specula- 
ong the native Chinese, created a 
demand for silver. Finally, the 
banks in China repyurted an acute 
e of silver in March, due to large 
silver made to the Chinese 
he Chinese New Year (Feb. 16). 
tocks of silver at Shanghai at 
ening of the last year amounted to 
18,580,000 ounces, as compared with 
00 ounces at the beginning of 
The movement of the 
silver at Shanghai and the 
ilver in New York on days 
t to the beginning of each month 
vn in Table III. 
tions in India and China were 
irtly responsible for the reaction 
prices from April to July. The 
ement of business conditions in 
ountries noted in the first quarte) 
year did not contiuue. In fact, 
ale prices in India and China 
1 6.1 per cent. and 2.6 per cent. 
tively from March *o July. More- 
e trade of these countries became 
avorable. India’s net merchandise 
fell from 140,900,000 rupees iy 
h to 83,000,000 rupees in July, whil 
ued political disorders in China re 
n a marked decrease in her ex- 
In addition, stocks of silver in 
d China were fairiy large in this 
s a result of the large shipments 
e first quarter of the year. On May 
cks at Shanghai aniounted to 67, 
00 ounces, as compared with 48,580,- 
ounces on Jan. 6.. The lack of de- 
on the part of Irdia was also 
y due to the outbreak of the plague 
ril, to the removal of the fear of 
mposition of an import duty on 
and to the delay in the breaking 
monsoon. 


1922. 


of the most important factors in 
action of silver prices in this pe- 
however, was the announcement by 
nited States Treasury on March 31 
only 20,000,000 ounces of silver re- 
ed to be purchased under the pro- 
of the Pittman act. This act, it 

e recalled, was passed on April 23. 
as an emergency war measure te 
e the silver stringency in India. It 
orized the United States Treasury to 
up and to sell as bullion to the 
at $1 per fine 
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TABLE Ill. 
Shanghai Silver Stocks 
and the Price of Silver. 
1921-1923 
Ounces Cents 
Date Silver Stocks | per Ounce 
1921 
Jan. 8 . 61,580,000 6554 
Feb.5 67,760,000 60 
Mar. 5 .. 76,510,000 525% 
2. 75,810,000 5634 
7... 73,890,000 6214 
June4..... 61,550,000 57% 
July4....... 58,180,000 59% 
Aug. 6 54,430,000 61% 
Sept. 3 49,560,000 — ta 
Oct. 3 45,244,000 
Nov. 5 45,590,000 % 
Dec. 3 49,320,000 67 
1922 
Jan. 7 . 53,970,000 64% 
Feb. 4 .. 53,880,000 6616 
Mar. 4 .. 65,190,000 63% 
if 68,220,000 655% 
a 61,040,000 69 
June 6 .. 46,660,000 70% 
July 8 .. 62,940,000 71% 
Aug. 5 .. 66,560,000 695% 
Sept. 2 .. 70,040,000 70 
Oct.7 .. 73,040,000 69% 
Nov. 4 71,030,000 663, 
Dec. 2 63,64 ,000 648 
1923 
Jan.6... 48,580,000 65% 
Feb.3 . 49,980,000 633% 
Mar.3 .. 50,900,000 66 1, 
ae De  . 54,940,00 681% 
5. 67,650,000 67% 
June 2 .. 45,730,000 6554 
July 7 . 51,570,000 63% 
Aug. 4. 53,830,000 625, 
Sept. 1. 55,700,000 62%, 
Oct. 6... 58,850,000 | 633% 
Nov. 3 . 53,400,000 % 
Dec. 1 . 46,950,000 64% 
TABLE IV. 

Silver Purchases Under 
the Pittman Act, Ac- 
cording to the Direc- 
tor of the Mint 

(in fine ounces) 

Months. i922. 1923. 
January 2,532,000 4,622,000 
February 3,444,740 6,768,762 
March .. 5,370,980 | 16,215,394 
A Sai 8,117,748 4,570,516 

ae 4,122,400 | 16,160,698 
June ... ; 750 1,496,753 
July ‘2 2,841 oe epigte 

ugust | 
September 4,377, 
October , & sonass 
November 3,242,836 
December 7,496,500 
Total . 62,181,024 49,834,123 











Total to June 30, 1923. 200,585,035 











000,000. About $270,000,000 of silver 
coin was broken up under the terms of 
the act, and about 200,000,000 fine 
ounces of silver bullion was delivered to 
Great Britain. The act provided, how- 
ever, that the United States Treasury 
must repurchase silver at $1 per ounce 
from American producers, to replace the 
amount sold to Great Britain. The 
Treasury began purchasing silver under 
the terms of the Pittman act in May, 
1920, and, at the end of June, 1923, these 
purchases were completed, sooner than 
was expected. The purchases of silver 
under the Pittman act -are shown in 
Table IV. 

Since the cessation of silver purchases 
under the Pittman act released for sale in 
the world market the entire production 
of the United States, which averages 
about 55,000,000 ounces annually, the an- 
nouncement on March 31 that the Pitt- 
man act purchases were likely to be com- 
pleted earlier than was generally antic- 
ipated created a bearish attitude. Ac- 
cordingly, India, China, the Continent 





and America sold silver heavily and 


prices reacted. 

In the period sales by the Continent of 
Europe were particularly marked. Be- 
fore the war, it will be recalled, Eu- 
rope was an important consumer of sil- 
ver for coinage purposes. In 1920, how- 
ever, the high price of silver and the 
extraordinary depreciation of the cur- 
rencies of Continental Europe encour- 
aged the melting down and export of sil- 
ver coins. Accordingly, silver was driven 
out of circulation and paper and baser 
metal substitutes took its place. Great 
Britain and some other countries, more- 
over, which were able to maintain at 
least a legal convertibility into metal of 
their various forms of circulating media, 
reduced the content or fineness of their 
silver coins. This surplus from the re- 
duction of the quality of European sil- 
ver coin, together with the bullion de- 
rived from demonetized silver coin, con- 
stituted a considerable source of supply 
in the last four years. The support that 
the price of silver obtained before the 
war from the coinage demands of Europe 
was thercefore lacking, and Europe was 
a seller rather than a buyer of silver. 

In the upward movement of prices 
from August to December, India and 
China were the predominate factors in 
the market. Business conditions in both 
these countries showed improvement over 
the low levels touched in July. In fact, 
wholesale prices in India and China rose 
2.4 per cent. and 2.6 per cent., respective- 
ly from July to October. The Indian 
demand, however, was not based largely 
on trade requirements. The daily off- 
take on the Bombay market for bazaar 
and consumption purposes fell from 
about 165 bars (165,000 ounces) daily in 
July to only fifty bars (50,000 ounces) 
daily at the end of September. This de- 
crease in offtake was due partly to the 
delay in the monsoon, and to the ob- 
servance of the Hindu religious days, 
when the bazaars do not buy much 
bullion. 

The key to the Indian demand in this 
period was heavy speculative purchases 
by a ‘dull pool operating in Bombay. 
Purchases for this speculative account 
were so large that about the middle of 
October the stock in Bombay amounted 
to 7,000 bars (7,000,000 ounces) and by 
the end of October had reached about 
18,000 bars (18,000,000 ounces). The 
locking up of so large a proportion of the 
world’s visible stock in Bombay strength- 
ened the market in this period and at 
the end of November the stock continued 
to be tightly held. Whether the up- 
country ‘demand will absorb the large 
accumulation without any reaction of 
prices, or whether difficulty will be ex- 
perienced in unloading the stock, re- 
mains to be seen. tA all events, the 
situation does not create confidence in 
the future of the metal. 

The Chinese demand in this period 
was partly due to the Japanese earth- 
quake disaster, which stimulated business 
conditions in China. Large demands 
upon light stocks of silver, as a result 
of speculative and other purchases of 
goods from the interior, caused China to 








place substantial buying orders for silver 
and prices moved upward. 

In November stocks of silver at 
Shanghai showed a marked reduction 
and on Dec. 1 amounted to only 46,950,- 
000 ounces, as compared with 58,850,000 
ounces on Oct. 6. Heavy purchases to 
replenish stocks prior to the Chinese 
New Year also accounted for the 
strength of prices. It is reported that 
“the amounts of silver on the way to 
China are so jarge that it would not be 
unreasonable to expect a measure of 
redundancy when the settlements usual 
at the Chinese New Year are completed.” 

Another factor that assisted the 
strength in prices in this period was the 
weakness of sterling exchange. The fall 
in the value of sterling in terms of dol- 
lars did not encourage thé sales of Amer- 
ican silver on the London market. Ac- 
cordingly, supplies of silver were not 
large. 

Among the factors that do not tend to 
create confidence in the future of silver 
is the enormous accumulation of coined 
rupees held by the Government of India 
in its reserves. Before and during the 
war the Indian Government was always 
a heavy purchaser of silver, for coinage 
purposes. In the last three years, how- 
ever, the Government of India has not 
been a factor in the silver market owing 
to its enormous holdings of coined 
rupees. The Government held on Nov. 
7, 1923, a stock of 338,483,000 fine ounces 
of silver in the form of coined rupees in 
its Paper Currency Reserve, as compared 
with 311,678,000 fine ounces on Nov. 7, 
1922, and 116,669,000 fine ounces on July 
31, 1914. It is highly unlikely, therefore. 
that the Government of India will be a 
consumer of silver for coinage purposes 
for several years, if at all. Besides, the 
people of India have become more accus- 
tomed to the use of notes, and the gen- 
eral public, particularly in the large 
cities, have complete confidence in them. 
India, in fact, is definitely working to- 
ward a gold standard, and it seems prob- 
able that the Government may sell part 
of its huge holdings of silver in order to 
establish this ideal. Recent reports, 
moreover, indicate a growing popularity 
for gold and a wider circulation of gold 
coins. The continuous flow of coined 
rupees into the Indian Treasury in the 
last few years and the expansion of the 
note circulation bear witness to the fact 
that silver is gradually losing its pre- 
vious strong hold on the people of India 
as a currency medium. The movement 
of India’s Paper Currency Reserve is 
shown in Table \ 

The steady expansion of the world’s 
production of silver likewise does not 
augur well for the future of the price of 
the metal. Before the war, the record 
world production was established in 1912, 
when 230,904,000 fine ounces were pro- 
duced. In 1921 the output fell to only 
171,286,000 fine ounces, due largely to 
disturbed political conditions in Mexico 
and to general business depression 
throughout the world. In 1922 and 1923, 
however, political conditions in Mexico 
were far less disturbing, while business 
conditions in the United States and 

















TABLE Vi. 
World Silver Production, 1912-1923. 
(In thousands of fine ounces) 
: United Other 
Year. States. Mexico Canada. Countries. | Total World 
Se 63,767 81,234 31,956 53,947 230,904 
SPS 66,802 55,486 31,846 55,754 209,888 
Eee * 72,455 26,062 28,450 45,297 172,264 
1915 74,961 22,910 26,626 48,504 173,001 
seca del 74,415 29,771 25,460 51,653 181,299 
Se 71,740 42,020 22,221 50,631 186,612 
Se 67,810 62,517 21,384 §1,717 203,428 
eee, 56,682 65,904 16,021 41,243 179,850 
a Sindee 55,362 66,662 13,330 37,907 173,261 
= 53,052 64,465 13,135 40,634 171,286 
ae 56,240 81,077 18,581 57,644 213,542 
1923 (Est.) 65,000 90,000 18,000 235,000 


























TABLE V. 
India’s Paper Currency 
Reserve, 1922-1923 
(In millions of rupees) 

Silver Gold Note 

Yoinan |‘oinanc Circu 

Date. Bullion | Bullion | lation 
July 31, 1914 339.4 | 275.1 754.5 
Jan. 7, 1921 . 611.4 | 238.9 | 1,614.5 
Jan. 7, 1922 735.1 | 243.2 | 1,730.7 
Feb. 7.... 748.5 | 243.2 | 1,734.3 
Mar. 7 763.3 | 243.2 | 1°729.2 
April 7 774.5 | 243.2 | 1,747.0 
ay 7 761.4 | 243.2 | 1,713.9 
June 7 771.1 | 243.2 | 1,724.0 
July 7 . 812.0 | 243.2 | 1,764.8 
Aug. 7 852.5 | 243.2 | 1,806.1 
Sept. 7 879.5 | 243.2 | 1,714.2 
Oct.7 . ..| 901.7 | 243.2 | 1,813.2 
 - * Pee 906.7 | 243.2 | 1,792.0 
Dee. 7 ..| 888.9 | 243.2 | 1,764.7 
Jan. 7, 1923 ...| 861.4 | 243.2 | 1,737.4 
Feb.7 ... .}- 851.8 | 243.2 | 1,727.7 
ae .| 863.7 | 243.2 | 1,739.6 
|) Per 866.3 | 243.2 | 1,742.7 
May7....... 832.6 | 243.2 | 1,730.0 
June 7 . 832.9 | 243.2 | 1,709.6 
July7 ..... .| 865.8 | 243.2 | 1,742.6 
.| 906.7 | 243.2 | 1,753.4 
Sept. 7 .| 947.3 | 243.2 | 1,765.6 
Oct.7 . 973.5 | 243.2 | 1,791.5 
er 981.6 | 243.2 | 1,799.6 




















Canada showed marked improvement. 
Accordingly, the world’s silver produc- 
tion increased to 213,542,000 fine ounces 
in 1922 and showed a further increase 
last year. 


Complete statistics are not available 
regarding the world’s silver output in 
1923, but an estimate may be made on 
the basis of figures available for the 
United States, Canada and Mexico, 
which together ordinarily furnish more 
than 75 per cent. of the world’s output. 
It should be remembered that about 63 
per cent. of the silver output of the 
United States is incidental to the produc- 
tion of copper, lead and zinc, so the in- 
creased output of these metals last year 
automatically augmented the silver sup- 
plies of the United States. In the first 
nine months of 1923 the United States 
produced 50,268,000 fine ounces, so it 
may be reasonably assumed that the 
total output of the year was about 65,- 
000,000 ounces, as compared with 56,240,- 
000 ounces in 1922. Mexico’s output in 
the first six months of 1923 amounted to 
44,869,000 ounces, so it may be estimated 
that her production for the entire year 
was around 90,000,000 ounces, as com- 
pared with 81,077,000 ounces in 1922. 
Mexico’s output last year was the great- 
est on record and compares with the pre- 
war (1912) total of 81,234,000 ounces. 
Canada produced 8,337,000 ounces in the 
first six months of last year, so her total 
output for 1923 may be placed at 18,- 
000,000 ounces, about the same as in 
1922. On ‘he basis of these ‘*zures, the 
world’s silver output in 1923 may te esti- 
mated at about 235,000,000 ounces, an in- 
crease of more than 21,000,000 ounces 
over 1922, and the largest production on 
record. The world’s production of silver 
since 1912 is shown in Table VI. 


By and large, the outlook for the price 
of silver is not encouraging. Although 
there has been considerable agitation for 
Government aid to the silver producers 
of the United States, it must be remem- 
bered that the demand and price of 
lead, copper and zinc are of more impor- 
tance to the mining interests of the 
United States than the price of silver, 
which is mainly a by-product. 
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The Far East in 1923 


Continued from Page 34. 


was a decline over the high levels of 
1921, and represented contracts entered 
into before the depression of the cotton 
yarn market developed in 1922. In gen- 
eral, this situation was repeated last 
year, the unsettled condition of the coun- 
try directly reflecting itself in the for- 
eign trade figures. Trade centre after 
trade centre has begun to feel the in- 
creasing circle of political disorder in the 
last twelve months, and there is no im- 
mediate . prospect of a change which 
would make a remarkable foreign trade 
development. in 1924 probable. Chinese 
cotton mill statistics show one of the lead- 
ing industrial problems. In the middle 
of 1921 there were 1,552,000 ring spin- 
dies in operation in China; by the first 
of 1922, 1,732,000; by midsummer of 
1922, 1,972,000; by the opening of 1923, 
2,203,000, and at the beginning of the 
second half of 1923, 2,207,000. The peak 
of installations was reached at the open- 
ing of this year, when 619,000 spindles 
were in course of erection; the number 
being erected by the second half of the 
year had fallen to 234,000, and the num- 
ber of spindles stopped between the open- 
ing of 1923 and the middle of the year 
Suemnene from 243,000 for the half year 


CLANCY D. CONNELL 
INSURANCE 


149 Broadway 
New York City 


Cortland 6300 

















preceding Jan. 31, 1923, to 680,000 for 
the half year ended July 31, 1923. Not 
only was this a matter of overexpansion 
within this first great industry of mod- 
ern economic China; it is symptomatic o7 
the disturbed state of the country under 
the civil war and army politics ruining 
the natural development of China from 
the business standpoint. 

The financial position of China contin- 
ues to be a menace to the stability of 
the country, so far as public finance is 
concerned. The most notable step for- 
ward was the appointment of a Finan- 
cial Readjustment Commission, under tiie 
chairmanship of Dr. W. W. Yen, former 
Premier and Minister of Foreign Af- 
fairs. The commission is composed of 
a Chairman, fifteen members and thirty 
technical experts, together with a Sec- 
retariat and a number of advisers. The 
commission itself represents the lead- 
ing departments of the Government in- 
volved in the financial ‘troubles of 
China. It began work on Sept. 19 in 
Peking. It is now holding three kinds 
of meetings—those of the members of 
the commission, meetings of the chief 
technical experts and sessions of the 
technical experts of each group. The 
work exploring three angles of 
China’s financial trouble. The first 
group is studying the problems of 
China’s unsecured domestic and foreign 
Joans; the second, those of public revenue 
and expenditure, and the third, the 
budgetry questions of national and pro- 
vincial finance. It anticipated that 
this commission will report its findngs 
early in 1924. It would seem that the 
proposal of the Director General of the 


is 


1S 





The Experiment 


its Use and Abuse in Business Management 


Experiment is the re-creating life-blood of Prog- 
ress. It is necessary when confined to new and 
unsolved problems in business management and 


control. 


But too often Experimenting is only 


another word for “Guessing”—blind striving 


after the right system or 


practice which already 


exists and which experience has established as 
exact knowledge. In such cases experiment is a 
costly and wasteful pastime. 


Progressive Business is wisely guided today by 
the known results from a mass of individual ex- 
periments. Where the results of such experiments 


fit its needs, Progressive 


Business accepts them 


and, by putting them into practice, contributes to 


progress. 
The most practical and 


useful results of indi- 


vidual business methods and experience—all that 
is best in business management and control—are 
visualized thousands of times in the practice of 


Ernst & Ernst. 


Ernst & Ernst eliminate unnecessary experiment 
and contribute to better business today a service 
of exact knowledge based on long and practical 


experience. 


ERNST & ERNST 


AUDITS 


SYSTEMS 


TAX SERVICE 


NEW YORK DETROIT 
BUFFALO 
ROCHESTER 
BOSTON 
PROVIDENCE 
PHILADELPHIA 
BALTIMORE 
RICHMOND 


CLEVELAND 
CINCINNATS 
TOLEDO 
COLUMBUS 
YOUNGSTOWN 
AKRON 
CANTON 
DAYTON 


Ernie 
CHICAGO 


GRAND RAPIDS DAVENPORT 
KALAMAZOO 
PITTSBURGH 
WHEELING 


MILWAUKEE 


LOS ANGELES 
ATLANTA 

NEW ORLEANS 
DALLAS 
HOUSTON 


ST. PAUL 


INDIANAPOLIS 
sT. Louis 
KANSAS CITY 
OMAHA FORT WORTH 
DENVER SAN ANTONIO 
SAN FRANCISCO WACO 


MINNEAPOLIS 


FEDERAL TAX OFFICE: 910 To 916 MUNSEY BLDG., WASHINGTON, D. C. 





Bureau of Currency for a $1,000,000,000 
loan to stabilize the financial position of 
China would await the clearing up »of in July and 
political difficulties and the findings of hecked itself by 
the expert body just mentioned. It is 1ains higher materially than 
significant that, according to this Chi ame time in 1922. The masses 
nese official estimate, the Peking Gov 
ernment has a monthly income of about a 
million dollars to meet a monthly 
go of $9,000,000—a deficit of $8,000,000 nerease in the number 
having been piled up each month of per in circulation, now 
1923. 40, 000,000, there has been a 

On the other hand, the financial posi decline the 
tion of the Chinese people, so far a p hen 
prices are concerned, becomes copper 
ingly unsatisfactory. The midsummer mor it o 
decline in the index number of the cos 
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According to Commer- 
cial Attaché Julian Arnold in Peking, 
this has especially affected the working 
classes going into China’s modern in- 
dustrial plants because, among the bulk- 
ing farming population, prices can be ad- 
justed more effectively to offset the 
currency depreciation. Internationally 
speaking, the gold movements from 
China, which began at the end of 1920, 
continued throughout 1923. This is be- 
cause in 1919 and 1920, with silver at a 
high price level, large importations of 
gold took place. When exchange crashed 
in 1920—following the break in the price 
of silver in the first of the year—gola 


seriously affected. 


began to flow outward because the 
Chinese had bought gold when the en- 
hanced silver prices made it cheap. Now 


they are selling these gold holdings un- 
der prevailing exchange levels, to their 
great profit. 

Turning to the Philippines, we are 
face to face with unsatisfactory busi- 
ness conditions—like China, having their 
root in political problems. The seasonal 
character of Philippine trade, based as 
it is upon the tropical agriculture of the 
islands, is a determining factor in the 
cycle of Philippine business. It may be 
taken as significant that, in spite of the 
promise of the sugar crop and a brisk 
demand for copra, there was no revival 
in Philippines commerce in the normally 
expanding business period commencing 
September. This is all the more notable 
because the weight of overstocks is ab- 
sent, business houses buying cautiously. 
Exchange since early Summer remains 
steady and the changes in the peso ap- 
pear to have been ended with the re- 
sumption of the effective American 
supervision, which was lacking in the 
period of Philippine disorganization, 
prior to the Wood administration. The 





clearing up of the business conditions 
that were essentially unsound continued 
through the year. The pressure of banks 
on weak business houses even became 
more pronounuced by September, al- 
though the reactions on business in gen- 
eral were less noticeable. The duel be- 
tween the political leaders of the Philip- 
fighting for complete native ad- 


pines, 
ministration, if not independent, and 
Gov. Gen. Wood continues to dominate 
the Philippine situation. By the close of 
1923 the lines were sharply drawn and 


all local investment has declined to in- 
consequential levels. 

The foreign trade of the Philippine 
Islands continued to deciine in the latter 
part of the year. On the other hand, the 
favorable balance characterizing the in- 
ternational trade flow of the islands 
since February continued through the 
Fall. The trade balance for the first 
nine months of 1923, therefore, was in 
favor of the Philippines to the amount 
of 53,712,000 pesos, in contrast to a fa- 
vorable balance of only 27,512,000 pesos 
for the same period in 1922. 

America’s interest in the Far East 
from a business standpoint is large 
enough, under the development since the 
great war, to make us vitally interested 
in the non-economic problems of the 
Oriental countries reacting on com- 
merce, industry and finance. We are be- 
coming involved in these transpacific 
developments that are not entirely of a 
business character. This is notably true 
in the case of China, where we have no 
territorial stake and have maintained a 
policy of aloofness from any political 
activities affecting the international 
trade situation. Nevertheless, we find 
ourselves drifting into the involvements 
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The Agricultural Situation 


Continued from Page 


They are value figures, not quantity 
figures. Obviously, a sharp drop in the 
value of any given product, as wheat, 
would reduce the percentage importance 
to be attached to wheat. It is very curi- 
ous reasoning which would accept con- 
clusions of this kind, however. If the 
price of wheat today were 33 1-3 cents 
instead of a dollar per bushel, the sta- 
tistical methcds I have been criticizing 
would show that wheat was of very little 
importance indeed, amounting t) only 
about 2 per cent. of our farm produc- 
tion, and the conclusions from this would 
be that we need not bother at all about 
the price of wheat! I am not willing 
to purchase optimism regarding the ag- 
ricultural situation by means of such 
statistical devices. 

There is a growing belief that the 
remedy for the farmers’ difficulties is 
to be found in co-operative marketing. 
Much has been done and more can be 
done for the long-run improvenient of 
certain types of agriculture by sound 
development in this direction. But 
changed marketing methods, however 
excellent for the long-run future of ag- 
riculture, are feeble and irrelevant reme- 
dies for the present acute agricultural 
distress. 

O-OPERATIVE marketing is to be 

commended where it accomplishes 
technical improvements in the marketing 
process but is to be condemned where its 
purpose is control of prices through 
speculation and holding. 

Co-operation has been especially need- 
ed in marketing perishable commodities. 
It is much more needed in commodities 
hard to standardize and grade, like vege- 
tables, tobacco or even wool, than in the 
case of wheat or cotton. Highly com- 
petitive markets and especially world- 
wide markets, like those for wheat and 
cotton, obviously require less co-opera- 





tive organization by sellers than in cases 
where a few great buyers dominate the 
market. 

Where middlemen 
merchants are upright, loyal to clientg 
and expert, no hastily constructed 
teur cd-operative can possibly compete 
with them in the long run. Of course 
co-operatives may be expert too and may 
with sufficient outlay of time and ex 
pense, build up world-wide trade con- 
nections of a valuable and adequate sort. 
But farmers will be well advised to study 
the existing machinery of their various 
markets and consider how far it is neces- 
sary to duplicate it. Often an inexpen- 
sive local co-operative, which turns over 
most of its business to well established 
reputable firms in the central markets, 
may be far wiser than an expensive, 
elaborate organization covering a wide 
territory. Often, too, the local buyers 
will enjoy so much confidence that no 
co-operation at all will seem necessary. 
Co-operation is not costless. It should 
be viewed as a business proposition. 
Discriminating study of individual cases 
is needed. 

In the case of wheat and cotton, the 
existing machinery does most of the 
things that the California co-operative 
referred to above does, and some things 
in addition. It standardizes the product. 
It supplies information of world-wide 
conditions of supply and demand and 
prices, which the daily press and now 
the radio pass on to remote hamlets. It 
avoids price depression through local 
gluts. Prices of cotton at Liverpool, 
New York and New Orleans, in view of 
constant trading by telegraph and cable, 
rarely differ by more than cost of trans- 
portation at a given time. Future con- 
tracts bind piesent and future together, 
tending to make cometh at time of great- 
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Bankers Regard Business Outlook With 
Conservative Optimism 
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loans carried from 1920 through the 
rural section of the State. 

) We believe that bankers and business 
men will be very conservative and, while 
we have abundant faith in the future, 
we do not believe that our merchants are 
in any danger of over-stocking, as was 
the case some years ago. The one bright 
feature of the situation is that every 
section of the State enjoyed a good crop 
and we believe that business men are 
looking forward to next year confidently, 
as the agricultural situation seems to be 
in a strong position on account of the 
world’s shortage of cotton. 

We know that this particular section 
of the Eleventh Federal Reserve District 
is in better condition than it has been 
at any time since 1919 and that the les- 
son of 1920 will enable us o conserve 
credits to such an extent that 1924 
should be a prosperous year. 


By William A. Law 
Chairman of the Board, First National 
Bank of Philadelphia, Pa. 


HE American people are ending a 

remarkable year with high courage, 
spirited holiday trade. a sound credit 
structure and a banking position of 
amazing strength. People have been 
living conservatively and there is no in- 
clination on the part of the public to 
assume excessive speculative risks. The 
probability is that 1924 will continue 
good business, full employment, and the 
increased earnings which come from in- 
telligently conservative leadership. Con- 
ditions favor good times during the next 
few months with a large manufacturing 
output and considerable flotations of new 
securities. 

The general tone of business in the 
Philadelphia district has changed for the 
better within the past month and there 
have been large sales of merchandise for 
prompt delivery. New building opera- 
tions in Philadelphia and its environs 
show large gains over last year and the 
expectation is that Winter building will 
be carried on during the next three 
months as never before in the Philadel- 
phia district. 

There are good grounds for taking a 
hopeful view of the future and the out- 
look for trade, business and finance dur- 
ing 1924, in the judgment of high ex- 
perts, is favorable. 


By Walter W. Head 


President American Bankers’ Association 


HE first of January marks a sharp 

break in the calendar. Habits lead 
us to recognize this as a time to review 
the past and forecast the future, al- 
though, in fact, there is no break in the 
progress of our industry and commerce 
at the stroke of midnight, Dec. 31. 
Whether for good or evil, the tendencies 
of the old year project themselves into 
the new year as influences which govern 
the trend of the times until new forces 
enter the situation and work a gradual 
ttransformation. Thus, if we are to at- 
tempt to forecast the future, we must 
consider the events of the recent past. 

The outlook at the opening of the year 
just closed—1923—was for a year of good 
business. Looking backward, we must 
recognize that, although oversanguine 
expectations were not realized, reason- 
able hopes for a year of sound progress 
were amply fulfilled. 

The favorable course of business was 
primarily the result of active domestic 
demand for goods, a domestic demand 
sufficient to offset the depressing effect 


of unfavorable foreign conditions. As a 
result, employment at good wages was 
general during the entire year. 

The history of 1923 is encouraging as 
a precedent upon which the business of 
the new year must be built. This is true 
despite the rise in domestic labor and 
material costs and the continued uncer- 
tainty abroad, which for a time threat- 
ened to interrupt the normal course of 
trade. 

In looking forward to the new year we 
have no reason to fear an interruption of 
the normal processes of production nor of 
the normal consumption of our various 
products within our own country. The 
real problem which impels caution in 
making a forecast of 1924 is the restora- 
tion of a normal foreign market. 

It is a truism to remark that our 
prosperity depends, in a very consider- 
able degree, upon our ability to market 
our surplus products in foreign lands. 
The big problem, then, is the restoration 
of a normal foreign market. This is nec- 
essary for the benefit of our farmers 
who produce a surplus of raw materials, 
for the benefit of our manufacturers and 
laborers who produce a surplus of manu- 
factured articles, and for the benefit of 
all of us whose prosperity depends upon 
activity in industry and commerce. 

Events of the last month of the old 
year gave promise that 4 restoration was 
possible—indeed, was likely in the near 
future. The power of America is great— 
power exercised through the financial 
pressure that may be exerted by a 
creditor nation upon its debtors, power 
by reason of the virtue of America’s 
political ideals and economic principles. 
We should make use of this power, to the 
end that order may be restored abruad, 
that the waste involved in unproductive 
military establishments may be reduced, 
that a foundation may be laid for recip- 
rocal trade between all the nations of 
the world. 

The increased prosperity that may 
come to America in i924 is dependent 
very largely upon our ability to encour- 
age and assist such a restoration. Per- 
sonally, I believe much will be accom- 
plished. With this achieved, 1924 should 
be the first of a series of more prosper- 
ous years—years when adequate markets 
will demand and consume the surplus 
products created by us, by our wealth, by 
our labor and by our intelligence. 


By Daniel Kelleher 


Chairman of the Board, Seattle National 
Bank, Seattle, Washington. 


HAVE just returned from a trip 
through the South and East. The 
whole country is in a sound condition 
financially. There is no inflation any- 
where. In most parts of the country, 
however, things are resting quietly, and 
business men seem to be resting on their 
oars. They do not want to make any 
further movement until they see how 
world conditions turn out. There is no 
surplus of products anywhere. People 
are buying from hand to mouth, as they 
seem a little uncertain as to the future. 
I found no part of the country in the 
prosperous condition that this Puget 
Sound country is in today. This good 
condition is based wholly on one thing 
that we have, and that is our lumber 
industry. It has been a banner year in 
the lumber business. We have cut more 
lumber than we have in any other one 
year. The amount of the lumber pro- 
duction is increasing enormously each 
year over the other, and that is going 
to continue for many years to come. 
The State of Washington has for sev- 


eral years produced more lumber than 
any other State. While the production 
of each of the Southern States is decreas 
ing every year, our production is in 
creasing year by year. This year we 
bave manufactured more than 5,000,000, 
000 feet of lumber; this is about one 
sixth of the total production of the 
United States. This year our increase i 
about 20 per cent. over last year, and 
next year we shall have an increase ove! 
this year. We are converting standing 
trees into dollars, and the dollars are 
circulating in the community. The greater 
part of our lumber is shipped to the 
East Coast through the Panama Canal; 
some of it is shipped by rail to the East 
ern States, a great deal to Southern Cali 
fornia, some to Europe, and a great deal 
to the Orient and to the South Americar 
countries. Eighty per cent. of the pro 
ceeds of our lumber stays on Puget 
Sound. It circulates freely here, and it 
makes prosperity here. The result is, |! 
find Seattle in better condition than | 
have known it to be at any time in the 
last fifteen years. Our merchants have 
had a wonderful holiday business, every 
body is employed, and there is no doubt 
that the coming year is going to add to 
our prosperity. 

While in the East I talked a great deal 
with Middle Western people. That part 
of the country is in a deplorable con 
dition. The farmers of the whole Mis 
sissippi Valley have been hard hit. They 
have lost money continuously for the last 
three years. Of late there have been a 
great many misleading statements scat 
tered through the newspapers, and mi 
representations, to the effect that the 


farmers have done better in the last year 


and really have nothing to complain of 
This is not the fact, and sucn statement 

should not be circulated. The farmer i 

no fool; he is a well-informed man; and 
when he sees these false statements so 
circulated it does not make him feel any 
the better. The fact is, he has lost 
money in the last year, and there is not 
much prospect of his making any th« 
coming year, or for several years to 
come. The trouble is, legislation has been 
so enacted in the last three or four year 

that everything the farmer buys cost 

double the price he had to pay for it ten 
years ago. For this reason the prices he 
has to pay for his machinery, material 

and supplies cannot be reduced. O1 
the other hand, he has been neglected 
in this stimulating legislation. Noth 
ing has been done to raise the price 
of what he raises. The result is, he is 
getting for his products practically the 
same that he got ten years ago. In suc! 
a condition, the farmer cannot make a 
living on his farm, and, when the great 
farmers of our country are prostrate, as 
they are now, the country as a whole 
cannot move ahead. We have a farming 
population in this State, but it is situated 
mostly in the eastern part. Farmers 
there are affected in the same bad way 
that the farmer of the Mississippi Valley 
is, and there is not much chance for the 
better with them. The farmer of the 
western part of this State is occupied 
mostly in dairying, and that special in 

dustry is in a fairly good condition. 

Our commerce on the ocean has greatly 
increased. We have had as much trans 
portation over the seas from Puget Sound 
in the last year as we had in the inflated 
times of 1918 and 1919. The disaster of 
Japan is stimulating the shipping be 
tween this point and the Orient. That 
business is apt to increase rather than 
decrease in the coming year. 

The banks of Seattle have had a pros- 
perous year. As an indication of the 
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t the First National Bank 
Los Angeles. 


prosperity may be an 
in the Pacific Southwest in 
imarily to the great diver 
uctivity in this territory 
tandpoint of production, the 
tural season was one of the 
history of the Pacific South- 
nany cases the total mone 
were better than at any 
close of the war. 
ndications are that agricul 
tion in 1924 will be on a 
hat of 1923, with producer 
new year in a better finan 
than a year ago and with 
a considerable portion of 
redits which must he car 
forthcoming year will be 
the next crop-moving 
tuation is still a source of 
igh present indications are 
najor speculative activities 
cluded and that from now 
1 production may be an 
he new fields as they rap 
normal pumping’ basis 
fields continue practicaily 
with little likelihood that 
pened in 1924. 
activities centinued to ex 
hout this territory last yea 
dications are that this ac 
maintained at least in the 
924 
me uncertainty as to the 
eal estate market in 1924. 
activities proceeded in a 
nequaled pace in 1923, the 
marketed last year hav 
approximately double the 
1922, the previous record 
loes not appear to be an 
cern with regard to the 
business realty o 
lential property but there 
ble question as to the ability 
to continue to ab 


vntown 


unity 


itlying subdivisions which are 


on the market at high 
consideration of traffic 
he trend of population. Th 
the development of 
business districts may be 
continue with the possible 
of adjustment of realty 


number of illogically placed 


type. 


wholesale trade expanded 


1923 and, while there is cau 


placing of orders for 1924 
a general expectancy of 
xpansion in turnover next 
rimarily to expanding popu- 
than to any anticipated in 
ales to the individual pur 


production expanded ma 
year, with a steady accre 
industrial plants operat 
erritory, and is expected to 
oughout 1924, with a conse- 


ision in staple industrial 


ively minor changes may be 


n the financial world. Bank 











THE ANNALIST 





Monday, January 7, 1924 





of China’s t ouble, in concert with the 
European powers and Japan. The close 
of the year saw us participating in a 
demonstration of the foreign powers 
against the Canton Government to coerce 
the régime of the South China republi- 
cans into relinquishing any plans of 
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worth Building in height communicating 
directly across the Pacific to San Fran- 
cisco. The concession was obtained by the 
Federal Telegraph Company, backed by 
the Radio Corporation of America, 
against the diplomatic opposition of Eng- 
land, Japan and Denmark. These na- 








The Far East in 1923--Political 
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abilities stili hindering many American 


corporations in China from utilizing the 
China Trade act—especially the elimina- 
tion of the Federal Income Tax—will be 
removed by Congress early in 1924. 

Thus the year 1923 has been of great 
significance to the United States 
only in our growing transpacific trade, 


not 





tions in the Far East. We also find our- 
selves diplomatically involved in the 
fight to preserve our business interests; 
and the necessity of even continuing the 
refinement of legislation making our 
American competition effective in the 
face of foreign enterprise shows the 
serious chdracter of our business pene- 











































seizing the Canton customs surplus tions, especially Japan, have fought des- 
which is now going to their enemies in perately to prevent the entrance of directly affected by the business condi- tration in East Asia. 
Peking. American radio interests into the trans- , a. 
. a ~ on a oe Year's Grain Market 
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consumption—was about 8 per cent. of 
the country’s output of that coal. 
The new competition becomes, there- 
fore, the most interesting feature of the 
fuel outlook for the coming year. To the 
consumer it holds out most enticing and 
alluring visions of being freed from the 
tyranny of “the coal problem,” while to 
the coal operator it introduces a further 
complication to an already much involved 
situation—diminishing the market for a 
commodity which is even today supplied 
in excess of demand. | 


more stage in inventive perfection and 
this country will have abundant evidence 
that householders will shoulder the 
greater cost in order to obtain the con- 
veniences and the cleanliness. Nor is it 
at all certain that the cost of oil heating 
will exceed that of bituminous coal heat- 
ing, for, with oil and coal both at normal 
prices, oil is the cheaper. With both at 
the high range of prices, as they were in 
the Summer of 1922, economy again 
favors oil. With both at their lowest 
known price, as they have been for the 
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Mr. R. J. Cassell, the author of this monumental 
work of five hundred pages, is Collection 
Manager for Grinnell Brothers Company of 
Detroit. The author's years of experience are 
unfolded before you without reserve He lets 
you into the secrets of his successful career, 80 
that you also may have the benefit of his 


' highly productive experience 

The forty chapters of CONSTRUCTIVE COLLECTING are each crowded with practical sug 
gestions for getting the money that is due you 

There is not an idle suggestion in the entire book. Sample letters, forms and plans are 

| given in abundance, so that you have for immediate reference the material to work out an 
| 
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entire successful campaign on collections 

We could write much regarding the author and his wonderful book. However, the book itself 
is its own best salesman So firmly convinced are we of this that we will send a copy of 
CONSTRUCTIVE COLLECTING without payment in advance, so that you may examine it at 
your leisure. Simply fill out the coupon below and the book will be forwarded promptly— 
without obligation to buy 
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deposits should continue to expand with 
the increase in population and general 
activity. Sufficient credit for the local 
financing of production will be available 
in spite of the frozen credits in some 
agricultural districts. The investment 
market for local as well as general mar- 
ket securities is steadily broadening. 

In short, while the Pacific Southwest 
faces numerous problems which must be 
met in the coming year, the productivity 
of this territory is so broad and varied 

s to permit continued general prosper- 

ity, while those lines of activity which 
are beset with problems are working 
their way back to normal. 


By H. G. Alexander 


First National Bank, 
Danver, Col. 


President 


a in our city and State has 
been fairly satisfactory throughout 
the year—good, we might say, if we ex- 
cept the farmers in certain localities and 
the cattle men. 

We look forward to much greater pros- 
perity in 1924. Our laboring people are 
will employed at good wages, while the 
soil farmer has been fortunate through 
the price of corn, beans and other prod- 
ucts, especially sugar beets. 

Throughout the State the Denver & 
Rio Grande Western Railway system is 
spending large sums of money for the 
purpose of improving its lines and fut- 
ting it into first-class condition, while 
the Chicago, Burlington & Quincy Rail- 
road Company is just completing large, 
modern shops here, costing something 
like $3,000,000, which will give employ- 
ment to between 1,500 and 2,000 men. 

Work is progressing rapidly on the 
Moffat Tunnel, which, however, will be 
in the course of construction for from 
two to three years, with an expenditure 
of approximately $7,000,000. 

The State will spend ahout $3,000,000 
this year on improving its highways. 

The Denver School Board has under 
contemplation the construction of new 
buildings and improvements on the olde 
ones which will cost in the neighborhood 
of $5,000,000. 

There are several large apartment 
houses under construction, and two new 
hotels are being contemplated, at least 
one of which, we think, will materialize. 

With the above in mind we feel cer- 
tain that Denver as well as our entire 
State will pass through a period of pros- 
perity this year. 


‘By Emory W. Clark 


National Bank, 


Mich. 


First 
Detroit, 


RESIDENT COOLIDGE’S 
ing message has had a decided in- 
fluence in taking the sting out of the 
bugaboo of uncertainty so upsetting to 
business in most years of Presidential 


President 


reassur- 


elections. 

The Federal Reserve Bank statement 
reflects the soundness of our financial 
and credit situation. 

The manufacturers and merchants of 
the country are much wiser, saner and 
more prudent business men as a result 
of their experience during and since the 
war and are today pursuing a cautious 
policy in buying and in accumulating 
inventories. 

These facts alone the 
assurance necessary for a continuance, 
for some months to come, of our present 
business activity and prosperity. Con- 
ditions change so rapidly with us at 
times that it is not safe to make a pre- 
diction regarding business beyond six 
months. 

The amount of savings in the banks 
last year is the greatest ever accumu- 
lated in any twelve-month period of our 
history and is proof that the masses 


furnish all 


1924 


have a greater buying power than ever 
before. 

Iron and steel, the automotive indus- 
try, railroads and other basic industries 
in 1923 enjoyed one of the most pros- 
perous years of their existence. 

The South, with its high prices for 
cotton, has a buying power greater than 
at any time since 1920. ' 

Appropriations for advertising are 
being increased all along the line and 
indicate confidence in the selling market. 

The adding machine industry is a 
good barometer of business in general, 
depending as it does on the condition of 
other industries for the sale of its 
product. The outstanding company in 
this line reports an increased demand 
for its manufactures and the prospect 
of even better business in the future. 

In the City of Detroit in 1923 there 
was invested upward of $125,000,000 
in 35,000 new buildings, and the con- 
of opinion is that 1924 will 
witness another exceptional year of 
building. Throughout the country 
building went on in defiance of high 
costs. In some localities efforts were 
made to fix the minimum price of labor, 
but more and more it is recognized that 
the sole controlling factor is the law of 
supply and demand. 

The potential buying power of the 
great railroad systems is more promising 
than ever. 

In Detroit labor is now close to a 
peak and employers see no likelihood of 
a decreased demand. 

The automotive industry. which ranks 
third among the great industries, has 
just completed its most successful year, 
and each year sees a gradual elimina- 
tion of the extravagant methods which 
were so pronounced when motor cars 
were first produced. Fewer cars are 
in storage than a year ago, and the 
industry is looking to next year with 
confidence, which means also increased 
business for the railroads. Statistics 
show that automobile manufacturers are 
the third largest rail shippers of manu- 
factured articles. 

Uninfluenced, I think, by any spirit of 
undue optimism, | may safely say that 
the outlook for good business has never 
been more pronounced. 


By R. S. Hecht 


President Hibernia Bank and Trust Co., 
New Orleans, La. 


sensus 


4 ie year 1923 has been a more “nor- 
mal” one in business and finance 
than any we have had since the great 
war. It has been a year of reasonable 
prosperity and_ increasing stability. 
Fluctuation in bank deposits has been 
much smaller than we have experienced 
in the recent past, and after the usual 
seasonal decline of deposits during the 
Spring and Summer we are winding up 
the year with somewhat larger total de- 
posits than at the end of 1922. 

In the early part of the year the de- 
mand for money was very light, with the 
result that we were forced to keep large 
surplus funds employed in short time 
Treasury certificates, which, while safe 
and liquid, yielded but a low return. The 
early Fall, however, brought a rapid ex- 
pansion in our loans, due in part to the 
usual seasonal demand, but greatly ac- 
centuated by the fact that the unusually 
high price of cotton largely increased 
the requirements of all those who 
finance the movement of this staple from 
the farm to the consumer. 

These somewhat abnormal conditions 
have created, during the closing months 
of the year, an urgent demand for loans 
in our section at a time when money 
was relatively easy in the East. In for- 
mer years such a condition would have 
caused a material stiffening in interest 
rates, but in the present instance there 
was practically no change at all. This, 
of course, is largely due to the equaliz- 


ing and stabilizing influence of the Fed 
eral Reserve System, whieh through co- 
operation and the natural workings of 
the law of supply and demand has 
brought about a condition whereby re- 
discount rates now are absolutely alike 
im all of the twelve Federal Reserve Dis 
tricts. 

Prices of all of our Southern agricul 
tural products have improved consider- 
ably. In fact, they are now at figures 
which in normal times would be con 
sidered as too high, but which in view 
of the current small production seen 
fully justified. Certain it is that our 
Southern farmers, with the possible ex 
ception of two or three States, are far 
from prosperous, and their purchasing 
power is presently at a very low ebb 

The outlook for general business dur 
ing the coming year seems to us quite 
hopeful, notwithstanding the fact that it 
has become a rather generally accepted 
theory that business is usually unsettled 
and unsatisfactory in any year in which 
a Presidential election is held. Basic 
economic conditions certainly seem to 
justify the expectation that we will have 
a continuation of at least the present 
business activity, with a likelihood of 
material improvement if the renewed 
effort to find a solution for the economic 
ills of continental Europe should prove 
successful within the next few months 


By Sir Vincent Meredith 


President Bank of Montreal 


I regard the state of trade in Canada 
as having improved during the year 
Statistical evidence supports this conclu 
sion. Bank clearings, railway receipts, 
foreign commerce have all increased 
Stability of commodity prices has been 
a favorable factor, encouraging confi 
dence and inducing freer buying. The 
substantial decrease in unemployment- 
which has virtually reached the zero 
mark—is an unerring sign of better busi 
ness. There has been more building 
activity, lumbering operations have in 
creased and the important pulp and paper 
industry is working close to capacity 
Textile manufacturing has been brisk 
throughout the year, and I regret that 
as much cannot be said of the woolen 
industry. The mineral output is well 
maintained, with prospects of undimin 
ished production of precious metals 
When the European field is surveyed, 
there is indeed cause for congratulation 
that business in Canada has been held up 
so well. 

To crown all, a bountiful harvest ha 
been reaped, the wheat crop greatly ex 
ceeding any former yield. 

The outlook in Canada, as I see it, i 
for a continuance of reasonably satisfac 
tory conditions with possibly some fur 
ther revival in trade, but we cannot hope 
for substantial and permanent better 
ment until world-wide conditions show a 
marked improvement, and this is likely 
to take time. 


By George M. Reynolds 


Chairman of the Board, Continental and 
Commercial National Bank, Chicago 


ESPITE the currents of uncertainty 

that have radiated through some 
avenues of business in 1923, the year has 
been a satisfactory one, in the main 
More people in this country have en 
joyed good incomes and lived better than 
in average years. 

Up to March or April there were pre 
dictions of another boom, but a settling 
down process followed that left business 
on a_ solid structure where it ha 
remained. 

Judged by the past, the condition of 
the money market ought to dispel any 
serious doubts about the immediate 
future. Barring wars or other over- 
whelming calamities, general and pro- 
tracted depression has not preceded but 
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Coming Events 


presents to its clients, in condensed form, 
all the underlying factors affecting securi- 
ties listed on the New York Stock Exchange. 


It includes careful analyses of their respec- 
tive technical positions, together with an 
interpretation of conditions governing their 


future market movements. 


For 21 years it has been of indispensable 
service to many executives and the major- 
ity of Banking and Brokerage houses 
throughout the United States and Canada 
—their continuous subscriptions being the 
best confirmaticn of its value. 


You, too, may profit by sending for Bul- 
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No Changes Will Be Made in the Law 


Affecting This Year’s Returns 


Recent developments in Congress make it 


evident that no revisions will be made affect- 


ing the taxes on 1923 incomes. 
need 


You have no 


to wait, therefore, for last minute 


changes—the procedure which will govern in 
the preparation of this year’s return is the 
1921 law as amplified and interpreted by 
amendments, Treasury rulings and court de- 


cisions to date. 


This procedure is given com- 


plete in the volume described below. 











amendments, more than 500 recent Treasury De- 
partment rulings, and scores of late court deci- 
sions. 
analyzes the legal difficulties you will encounter, 
and explains how to set up your accounts to se- 
cure correct results—an essential service which no 
other tax guide performs. 
contained in any high-priced periodical service— 
plus vastly more in personal counsel and opinion— 
in one 1,900-page volume. 


sive editions have been purchased and used | 


by 


Many concerns, year after year, take—and 
need—no other service. 


New Features 


Years of study have enabled us to work out for 
this 1924 edition a plan of indexing by which the 
user can turn directly to reliable procedure for 
handling every item of most complicated return. 


in 


Ready Now—S8th Annual Edition of 
MONTGOMERY’S 


Income Tax 


Procedure—1924 


A Complete, Reliable Tax Service in 
One Volume for $10 

HE most widely employed of all income 

tax guides—90,000 of its seven succes- 


individuals, corporations and fiduciaries. 


Make Its Material 
Most Accessible on the Market 


the 


Embodies All New Developments 
the application of the 1921 law, including 


Mr. Montgomery interprets this material, 


All the information 





Buy Your Copy Now 


The manual is now ready for distribution. 


2nd Printing of the Handy 
Edition Now Ready 


We have prepared this year, 
besides our standard desk edi- 
tion, a special edition designed 
for convenience in professional 
use In addition to being on 
thin paper, it is featured by a 
smaller page size; handsome, 
durable, flexible binding, and 
thumb index 

So favorably has this edition 
been received that we have 
had made up a second print- 
ing, limited to 1,500 copies 
While these last they will be 
supplied at no extra cost to 
those who desire them and 
who accompany their orders 
with cash in full ($10.) Ap- 
proval orders filled in cloth 
edition 


Endorsed by Users 


The Mackay Companies, 
New York, N. Y.: “I know 
of no other service that can 
compare in practical value.’’~ 
William J. Deegan, Vice Presi- 
dent 


Peter & Moss, Certified 
Public Accountants, Dallas, 
Texas: ‘Always the first au 
thority I consult Without its 


definite information and sound 


advice, I would not feel quali- 
fied to serve my clients.”’— 
A. G. Mss 





You can get it in 


either of two bindings, as specified in the panel above, at your book- 
store, at the Ronald Store (20 Vesey Street, one block north of Ful- 


ton Street) or by mail from us. 


given those accompanied by the price—$10. 


The Ronald Press Company 


20 Vesey Street, New York, N. Y., Dept. 756 


Preference in filling orders will be 











way that 
a book fo 


| 
| 
selves.” 


readable 


help for y« 





right down to the practical applications instead! 


i 
' the year, and each succeeding year 
! 


' For the Business Man 


Edward W. Bok, Donor of the famous $100,000 Peace Prize, says: 

“I think that Mr. Farnsworth in his ‘Practical Psychology’ helps us on 
the road to a better understanding of ourselves and other men, and, what 
is so important, he tells us what he has found out and experienced in a 


all can understand. His ‘Practical Psychology’ is, essentially, 
r the people at large to reach a clearer understanding of them- 


PRACTICAL PSYCHOLOGY 


by Burt Byron Farnsworth is an unusually helpful book for any Business Man 


Not just a mass of definitions and theories—it gets 
You will find on every page 


you'll profit by it all 


sound—-usable 


yu in your daily work. Order your copy today 


Price $3.00—at Your Bookstore or Sent Postpaid 


C. W. CLARK CO. 128 W. 23rd Street New York 











THE 


By 


of 


Professor 


OF MARKETING 
AND ADVERTISING 


“‘An intensely interesting 
and comprehensive study of 
what may be termed the fun- 
damental philosophy of prac- 
tical business economics which 
will repay close and intelligent 
study.""—Hartford Courant. 


HARPER & BROTHERS 
49 East 33rd St., NEW YORK N.Y. 


ECONOMICS 


W. D. Moriarty 


Business Administration, 
of Washington. 


University 








By Joseph 


“Few recent 
life and time 
Transcript. 





CHARL 








A. BARTON HEPBURN 


His Life and Service 
to His Time 


Bucklin Bishop, Author of “Theodore Roosevelt and His Time.” 


biographies have equalled in fascination this, Dr. Bishop’s story of the 
of A. Barton Hepburn, American statesman and financier.’’—Boston 
$3.00 Al 


ES SCRIBNER’S SONS. 597 FIFTH AVENUE, NEW YORK. 


bookstores or direct from 

















For Duden ae Two Books of More Than Ordinary Interest 











MEMORIES | 
ACTIVE LIFE 


Charles R. Flint, guiding spirit of 
tremendous enterprises, tells the 
story of his amazing business 
career. 


St. Loe 


i 
{Au 





$5.00 | 


'ECONOMICS 
OF THEHOUR 


rare common sense the relation of 
| labor and capital in a human, ; 


readable book. 


Strachey discusses with 





$2.00 








| 
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. P. PUTNAM’S SONS 


At All Book Sellers. 


NEW YORK 

















HIGHWAYS AND HIGHWAY TRANSPORTATION 


By GEORGE R. CHATBURN, Univ. of Nebraska 


With Diagrams and Illustrations. 


$3.00 


“To the layman as well as the technicist this entertainingly written work should hold, in 


fact it does hold, much to mterest. 


It is the lucid presentation of one of the most 


complex and pressing problems now confronting us."—Compressed Air Magazine. 


THOS. Y. CROWELL COMPANY 


426 West Broadway 


New York 

















Foreign Currency and Exchange Guide 





At all Booksellers $1.50 


GUTTAG BROS., 16-18 Exchange Place 


New York City 
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Outstanding Business Books 


TekEtirrrry IDAY it is the excep- 
tion rather than the 
rule for business men 
to scoff at books on 
business subjects as 
mere impractical the- 

RET] ory. Just as effi- 


5 \ _ Yat m ciency experts were 
N Las m@ first laughed at, then 
tolerated and finaily 
recognized as very useful adjuncts to the 
business world, so business books have 
been ridiculed, tolerated and are now 
very generally accepted. In addition to 
increasing in numbers. business books 
are, on the whole, better today than they 
have ever been. Merely theoretical busi- 
ness books have practically disappeared. 
There are few business books today that 
are not, in terms of actual cash value, 
worth more than their purchase price. 

Accounting, cost finding and financial 
control are the life of 2 business. With- 
out their aid, no business can be wholly 
successful. Perhaps the most important 
hook in this field is the “Accountant’s 
Handbook,” by E. A. Saliers (Ronal;), 
which is the first complete collection of 
practical data for accountants ever is- 
sued and is an invaluable handbook. R. 
B. Kester’s “Accounting Theory and 
Practice” (Ronald) and “Accounting 
Principles and Practice,” by G. B. Ben- 
nett (Gregg), are both highly useful 
books. L. Palmer and W. H. Bell in 
“Accountant’s Working Papers” (Ron- 
ald) furnish an intense study of all fea- 
tures of working papers which are sub- 
ject to a standard Another helpful 
book, illustrating applied principles by 
practical problems, is E. R. Vinal’s 
“Mathematics for the Accountant” 
(Gregg). 

“Costs and Profits,” by Hudson Bridge 
Hastings (Houghton-Mifflin), covers a 
wider field than any of the foregoing 
and is fox the general manager as well 
as the accountant and cost finder. By 
an accounting method of analysis the 
author attempts to clarify the causes of 
business depression and his efforts are a 
valuable addition to the many attempts 
now being made to analyze and control 
this phase of business. J. O. McKin- 
sey’s “Budgetary Control” (Ronald) is, 
as its title denotes, a complete consid- 
eration of control by the budget system. 
R. H. Montgomery’s “Auditing Prin- 
ciples” (Ronald) is one of the best of its 
kind by a recognized authority. ‘Thomas 
H. Sanders’s “Problems in Industrial Ac- 
counting” (A. W. Shaw) is of general as 
well as specific value, giving a brief in- 
troduction to costing principles and a 
wide variety of costing problems. 

Two salient books, especially com- 
mendable for their brevity, for the man- 
ager and executive, are J. Lee Nichol- 


By H. P. 


son’s “Profitable Management” (Ronald) 
and Alvan T. Simonds’s “Business Funda- 
mentals” (Ronald). Dealing with gen- 
eral principles rather than specific de- 
tails, both volumes are highly stimula- 
tive and thoroughly sound, outlining the 
broad fundamentals of all business oper- 
ation. Malcolm Keir’s “Industrial Organ- 
ization” (Ronald) is a consideration of 
national economic life in its three divi- 
sions of production, distribution and 
finance, and, as such, of interest and im- 
portance to all business men. Research 
analysts and statisticians will find “Fi- 
nancial and Operating Ratios in Manage- 
ment,” by J. H. Bliss (Ronald), of espe- 
cial value, and will appreciate the neces- 
sity of the author’s attempt to arrive at 
a uniform statement of industrial re- 
ports. 

An effective treatment of organizing 
for export trade is “Foreign Trade Or- 
ganization,” by J. A. de Haas (Ronald). 
The book is practical throughout, rather 
than theoretical. D. L. Brown’s “Export 
Advertising” (Ronald) is comprehensive 
and practical. “The Republic of Mexico,” 
edited by Herman Schnitzler (Nicholas 
L. Brown), is the most thorough work 
of the kind, and deals with conditions in 
Mexico from all angles. “Oriental Trade 
Methods,” by Frank R. Eldridge (Apple- 
ton), is a valuable addition to our knowl- 
edge of the business methods of the 
Orient. 

The best minds of the business world 
are concerned today with the allied prob- 
lems of cyclical depression and unem- 
ployment. Business cycles are being 
studied and an effort is being made to 
aveit, or at least to alleviate, the depres- 
sion consequent upon a boom. Among 
the most important considerations of 
cyclical movements and unemployment is 
“Business Cycles and Unemployment” 
(McGraw-Hill), the report of the Presi- 
dent’s Conference on Unemployment, 


with a foreword by Herbert Hoover.’ 


This is a work of much insight and con- 
tains suggestions worthy of careful con- 
sideration. Ranking equally in impor- 
tance therewith and containing practical 
advice by those who have already tested 
its worth is “The Stabilization of Busi- 
ness” (Macmillan), edited by Lionel Edie. 
Among its contributors are such well- 
known men as Wesley C. Mitchell, the 
pioneer investigator of business cycles; 
Walter Dill Scott and Henry S. Dennison. 
William C. Schluter’s “Pre-War Business 
Cycles, 1907-1914” (Columbia University 
Press) is a careful study that will repay 
reading. All of these books are invalu- 
able assets to a business library. “The 
Burden of Unemployment,” by Philip 
Klein (Russell Sage Foundation), is a 
series of studies of relief measures that 








Two Recommended Books 


ADVERTISING 
CAMPAIGNS 


By HARRY TIPPER and 
GEORGE FRENCH 


Here is the first book de- 
toted solely to the executive 
end of advertising, which 
includes the preliminary 
market analysis, the plan- 
uing, the organization, and 
operation. 


It is designed to ald ex- 
ecutives and students and 
presents in an entertaining 
way the principles upon 
which successful campaigns 
are based. The chapters 
on murket analysis are im- 
portant und valuable, and 
the book us a whole is an 
invah «ole tool for the desk 
of ever) advertising man. 


400 pages Illustrated $4.00 


LIGHT and COLOR 
IN 
ADVERTISINGand 
MERCHANDISING 
By M. LUCKIESH 


Director, Laboratory of Ap- 
plied Science, National Lamp 
Works of General Electric Co 


Dr. Luckiesh has put to- 
gether a book touched with 
genius. It is a clear and 
fascinating study of the use 
of color and light as selling 
aids and as attention-get - 
ters. Advertising men find 
it suggestive of new ideas, 
a real business aid, original 
and entertaining. Its pages 
contain the latest informa- 
tion on the subject and no 
advertising man can afford 
to be without this book. 


267 Pages 25 Color Plates 








$3.00 
i 


Examine Them FREE 





On Approval Coupon 





Sign your name here: 


and receive copies of Light and 
Color and Advertising Cam- 
paigns for ten days’ “FREE 
Examination.” Your signatuw 
means that you agree to either 
remit $7.00 or return the books 
within that time Then mail 
this coupon to 


D. Van Nostrand Co. 


8 Warren St., New York 











PRESTON 


have been adopted in fifteen American 
cities. J. A. Hobson’s “Economics of U1 
employment” (Macmillan) is a worthy 
contribution to the study of the eco 
nomics of this question. 

To those who claim that cyclical de 
pressions cannot be avoided or paliated 
the champions of stabilization point to 
the results of the Federal Reserve: sy 
tem in eliminating financial panic 
Financiers particularly and business men 
in general will find “The Federal Re 
serve System.” by H. Parker Willis 
(Ronald), well worth reading. Not only 
is it important as the complete story of 
the origin and development of this great 
system, but it also presents some inte 
esting critical discussion of various 
phases of legislation in connection there 
with. “Stock Exchange Law,” by S. P 
Goldman (Ronald), contains all aspect 
of law relating to stock market dealing 
and is handy for reference. Thomas 
son’s “Some Facts About Speculation” 
sound advice based on economics th 
methods and suggestions for protection. 
Morrel W. Gaines’s “Art of Investment’”’ 
(Ronald) is a complete treatment of the 
subject for the lay investor, and might b 
of help to the professional as well, while 
“Principles of Speculation: Forecasting 
Business Conditions” (Putnam), edited 

by Enoch Barton Godwin, is an extended 

consideration of investment and specula 
tion and the forecasting of business con 
ditions. 

Roy F. Bergengren’s “Co-operaiive 
Banking” (Macmillan) is chiefly devoted 
to credit unions and is not as comprehe 
sive as it might have been. It is, how 
ever, valuable, and is written in a popu 
lar style that makes agreeable reading 
for the layman. “State and Municipal 
Bonds,” by William L. Raymond (Fi 
nancial Publishing Company), is a tho 
ough, well-done consideration of this sub 
ject, of value to ordinary and expert in 

- vestors. In “Labor’s Money” (Hai 
court, Bruce) Richard Boeckel has writ 
ten the first complete analysis of Naor 
banks. It is interesting as one of the 
newest developments in labor and is pai 
ticularly timely in view of the recent 
opening of the new Brotherhood of Loco 
motive Engineers’ Bank in New York. 

Hugh Dalton’s “The Capital Levy Ex 

plained” (Knopf) is a handy textbook on 

a subject that vexes English statesmen 

“Commercial Banking,” in two volumes, 

by William H. Kniffen (McGraw Hill), 

is a thorough treatment of the subject 

In the last year there have been many 
excellent books dealing with advertising 
as a whole and in its special branche 
L. D. Herrold’s “Advertising for the 
Retailer” (Appleton) is a comprehen 
sive, practical and up-to-date work. R 
L. Burdick’s “Advertising to Retaile: 
(Ronald) considers the wholesale side of 
the problem. Daniel Starch’s “Principle 
of Advertising” (A. W. Shaw) is a very 
worth-while investigation of advertising 
from a scientific point of view. Harry 
Tipper and George French, in “Adver 
tising Campaigns” (Van Nostrand), con 
sider only the organization of campaign, 
market research and allied problems. G 
B. Hotchkiss’s “Leadership of Advertised 
Brands” (Doubleday) is a study of th 
pre-eminence of some nationally know) 
products, while the “Second Annual of 
Illustrations for Advertisements in the 
United States” (Book Service Company) 
is an excellent reference book for tech 
nique, layout and composition. X. W 
Lippincott’s “Out Door Advertising’ 
(McGraw-Hill) completely covers thi 


field. W. D. Moriarity’s “Economies of 


Marketing and Advertising” (Harper) i 


devoted wholly to a consideration of the 


contact between pure economics and con 
crete problems. 


executives. G. R. 


Thomas Y. 





of 1923 


3urnham’s “Building Your Own 


(Ronald) is of especial inter- 
e about to embark in their 
since it covers all points 

nd operating a business and 

y practical. A. H. Church’s 

f an Executive” (Appleton) is 


th common sense and should be 
helves of every business library. 
lenderson’s “Personal and Busi- 
fficiency” (Doran) is good and 


ich practical advice. A new 
Walter Dill Scott’s “Increas- 
Efficiency in Business” 
has appeared. This is a 
work on the subject. “Con- 
Collecting,” by Ralph J. Cas- 
is an original and valuable 

on the subject and cites 
cessful methods of collection. 
Stevenson’s “Problems: and 
Salesmanship” (Harper) is 
ition of selling problems. Two 
books for correspondents and 
who wish to increase the ef- 
1 excellence of their business 
C. A. Naether’s “The Busi- 
(Appleton) and “Business 
ractice,’ by John B. Opdycke 


“Elements of Retailing” 
hould de indispensable to 
lers and of value to larger 
a concise handbook of re- 
blems. L. Baer’s “Retail Sell- 


hods” (McGraw-Hill) makes an 


mpanion to the former, giv- 
extended consideration to this 


ant part of retailing. 


T. Gopeland’s “Problems in 
W. Shaw) analyzes sev- 
chosen marketing prob- 

cent origin. Herman Steen’s 

tive Marketing” (Doubleday) 

t work to survey this wide- 

vement in farm districts. G 

“Economics of Motor Trans- 

(Appleton) shows means of 

he costs of operating, with sys 
in use, and deserves attention 
Chatburn’s 
and Highway Transporta- 
Crowell) is an ex- 
tieatment of highways, im- 

safeguards, &c. 

Dill Scott’s “Personnel Man- 

(A. W. Shaw) is very compre- 

deals with the history of 


1 control, methods of determin- 
tude, &c. 
inkel’s “Labor Turnover in Indus 
Macmillan) is a good study of the 
and a handy reference book. 
lelaide Anderson’s “Women in 
actory” (Dutton) deals with Eng 
litions, but is so excellent a nar- 
f what women factory inspectors 
ne for women in industry that it 
worth the attention of American 


Paul Brissenden and 


men. Edith Johnson’s “To Wo- 


the Business World” is a book 


ight prove profitable to dis- 


o female employes. 
Partington and H. L. 


Parker's 


ntinued on Page 51 











48 


THE ANNALIST 


Monday, January 7, 1924 





Federal 


Reserve Gold Holdings and Total 


Stock of Gold 
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Central Last Week -Year to Dats Last Week - -Year to Dat 
-.. ngyee Cites ; Sy 194 W243 Other cities 1924 1923 1924 . 
New york ISS) $4,871,015, 142 $4,842,724, 1SS $4,871,015, 142 r e on 4 , = = 
i ti , r 4 ; i540 254,30 SA, 4 ; 
Chicago 614,067,444 634,947,251 14,067,444 634,047, 2: Buffalo sg ron pe ee ae eee s 
. “Se aa “nen — ~ Cincinnati 63,463,000 63,463,000 is.aT6 
Total 2 ¢. R. cities $5,456, 800,682 $5,505,060, 498 $5, 456, 800, 632 $5,005, 900,39 Columbus, Ohio 14.549, 800 14,549, S00 14 tan " 
Increase Fi) 10% ec) 1 I ouisvill 2s 42 28,695, 64: ld 
Other Federal R rve cities ay < 71 76 aM, Hit 
* fen oan — . ¥ New Orleans - ene non . 

Atlanta , 97, 738, 602 52, TH, 085 17, 738, 62 52,700,050 Omaha 32,814,295 $1,769,579 41, 7tit8, oo! 

Boston $29,000,000 408,000,000 $20 000 000 10S; 000,000) St Paul 30,782,060 34,915,S1S 54, 914,51 

Cleveland LIG,SS7,054 109,545, 706 116 100, 545, 765 nchaanten IY S87 OT: 21,900,349 21.0004 

Kansas City, Mo 115,529,505 138,081,026 11: : 1SS,0S 1,026 _ 

Minneapolis 61,145, 108 5,527,477 61,145, 10S 65,527,474 ohn aie ae “ean Tan 440 aoe an aoe 

’ , ' <4, on ; i : 729 ; 205, 720, 

Philadelphia 538,000,000 113,000,000 338,000 000 515,000,000 Total S cities meets 4 os. eee a 

Richmond 31,711,000 30,240, 000 51,711,000 240,000 Increase es . ; or 

Total 7 cltte $1869, 711357 SESST SORT | STS60 711s STANT O54 increasc 954,639 $7,199,040, 170 $7,199,040, 170 
Increase es - 4% cia 2.4% Total 17 cities *8.49% 
Total © cities $6,826, 511.080 S6SE119, 727 $6,826,511 80 SH VAS ST, Fe 
Increast #1), 24% iy Ae 
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Actual Condition Stat t of the Federal Reserve Banks Jan. 2 
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Dist Dist. 2 Dist. 2 Dist. 4 Dist. 5. Dist. 6, Dist Ss - Dist e, , Dist 10, —_ 11 me noe 
joston New York Philadelphia Cleveland Richmond Atlanta St.Louis minne aposis re a Fras 3 i ” ae 

tlold eserve S256, 404,000 SS73, 485,000 S247, 506 000 S500 506,000 S11 $3033.00 , $00,948,000 $87,486,000 $92,269,000 $92,650,000 $293,090, 000 

Rediscounts JO, S40, 000 184, 134,000 10,502,000 9) TS 1 OOO 7 SOD 5 4,740,000 14,450,000 : 618,000 14,838,000 

q : = , aaa aa ae 50,710,000 000 418,000 92 008,000 

Total bills on hand 4,245,000 (00,585,000 S704 000 106,244,000 55, 637,000 Pe pra gad egpteth. Pp pee pony 71. 

lue members 12,517,000 T5800, COO 117,974,000 158. 447.000 64,874,000 60,204,600 0,6 £8, 202,000 = 000 06,556, 000 147,071,(4K 
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Consolidated statement of condition twelve Federal Reserve Banks compure is follows Data for Federal Reserve Citles and in Federal Reserve Branc h Cities 

RESOURCES Jan. 2, 1924. Dee. 26, 128, Jan. 3, 1923 ——a Sa a 
dec 2h taal » 20 OC 

Gold and gold certificate S47, 800,00 83 1.0 5 } ~ 87 $7 ‘ 

g ‘ $7, 000 $341,401,000 $272,504,000 Number of reporting banks 67 rth 67 : 

Gold settlement fund—Federal Reserve Board 568,994,000 3. 604.000 55,126,000 | Loans sec. by U. S. Govt’ oblig'ns $71,000,000 SGN, 361 (4) $27,242,000 $28,585,000 
Loans ec. by stocks and bonds 1,455, 126,000 , 794,000 290,000 $36,642,000 
| » ee scr Ss - 000 276,00 ) 6 202 00K 

Total gold held by banks $916.844.000 $805. 003.000 $s22 «30,000 | All other loans and discount OOK 276,000 11,000 663,202,000 

a - ni 7 ; Tits ans is s WW) $3,.676,431,000 $1,129,923,000 $1 8,429,000 

‘ y Fede Poservy. wont > “777 > 10M & 9 18% HO" Total loans and discounts 0 < 451, p 3 . 

roid with Federal R ! ager 9 18), 715,000 2.109,814,000  2,165,627,060 United States pre-war bonds. 000 $8,051,000 4,197,000 $,201,00") 

Gold redemption fund 17, 327,000) 6,278,000 61,194,000 | United States Liberty bonds 000 389,337,000 45,792,000 37,268,000 

.- United States Treasury bonds 000 17,458,000 5,304,000 7,214,000 
Total go ese , ANGO x =1 ur . United States Treasury notes 2,000 440,171,000 80,128,000 60.354,000 
Total gold 1 I x OSES 6,000 071,097,000 $3,049,451,000 United States ctfs. of indebtedness 7,000 28,0061, 000 11,085,000 9.456, 000 
Reserves other lan gold 7,084,000 66,419,000 113,319,000! Other bonds, stocks, securities O00 43,534,000 — 171,468 WOO 167,942, 00: 
} Total loans, discounts, invest’s : 3,000 $1,447,897,000 $1,412,861,000 
Total reserve $3,171,870,000 $3,137,516,000 &3,162,770,000 | Reserve balance with F. R. Bank 310,000 141,776,000 136,601,000 
Non-reserve cash 67,573,000 60,661,000 04,055,000 Cash in vault ° } ono ; po ae, CO 38,343,000 =a 
Bil “ae : newpe cree | Net demand deposit #,212,831,000 — 4,236,781,000 — 1,003,569,000 94, 
ills discounted: Secured by United States Gov | Time deposits 608,830,000 607,461,000 $78,930,000 
ernment obligation $22,764,000 441,842,000 $91.483,000 | Government deposits 50,483,000 4,062,000 9,316,000 

Other bills discounted 7.119.000 $15.309.000 276. 162.000 | Bills payable 16, 600,000 47,550,000 19,827,000 ‘ 

: “ _ . pie ita All other 26,651,000 6,845,000 9, 709,000 $558,000 

Bills bought !n open market 47,185,000 $00,415,000 255, 182,000 All Reserve Cities Reserve Branch Citles-— 

Dec, 26 Dex 19 Dec. 26 Dex hy) 
Total bills on hand $1, 145,068,000 $1,193,566,000  §SS2,827,000| Number of reporting banks 2% ‘ =U:3 aA 
U 1s 2 ’ agptetnagsst Loans sec. by U. S. Govt’ oblig’ns 579,000 $40,814,000 $40, 182.000 
nite States bonds and notes 109,288,000 SS, 83.5, 000 182,315,060) 7 oans sec. by stocks and bonds 6,000 2 0,000 613,949,000 616,605,000 
I'nited States certificates of indebtedne 17,355,000 2 O00 274,250,000 | All other loans and discounts 873,000 4 19,000 1,658, 194,000 1,664, 982.000 
Municipal warrants 11,000) 11,600 39,000 | Total loans and discounts $7,691,198,000 $7,698 3.000 $2.81 57.000 769.000 
é United States pre-war bonds 94,101,000 8, 000 74,499,000 47,000 
Tota! earning asset $1 2.0) $1,207, 775,000 $1,550,420,000 | United States Liberty bonds 619,945,000 9,000 231,785,000 231,081,009 
Bank premises oo 17.105. 000 $5.281,000| United States Treasury bonds 41,650,000 7,000 19,718,000 20,094,000 
Five per cent. red t f : t I , United States Treasury notes 640,970,000 00 139,755,000 142,374,000 
4 edeinption fund agains ederal | United States ctfs. of indebtedness 68, 660,000 39, 468,000 $1.475.000 
Reserv: Bank notes 2s 00 os OOO 2,097,000 | Other bonds, stocks, securities 166,985,000 1 909,000 195, 246,000 590, 882.000 
Uncollected item 679,216,000 191, 608,000 770,070,000 Total loans, discounts, invest's. $10,; 09,000 $1 507,000 $3.41, oS, 0 222,000) 
All other resources 15,835,000 15,684,000 15,506,000 | Reserve balance with F. R. Bank G80, 179,00 : 105,000 
‘ - : Cash in vault 184,013,000 163,200,000 4 81,532,000 
Net demand deposits 7,902, 887,000 7, 034, 004, OH 1,886,517,000 1.906, 643.009 
Total resources $5, 260,282,000 £5,160,.377,000 $5,429, 700,000 | Time deposits 1,.985,445,000 1,9SS,677,000 1,220, 450,000 1, 203,066,060 
terme i » » sposits 9,573,000 130,145,000 51,970,000 $9,819. 004 
LIABILI 3s | Government deposit 119,573, 145, A 70, { . 

; AT IL.ITIE | Bills payable 181,790,000 125,207,000 78,000,000 8,424,000 

Capital paid in £110,483,000 $110, 108,000 $107,450,000 | All other 148,913,000 93,201,000 66,418,000 70,063 000 

Surplus 220,915,000 218,560,000 218,360,000 Other Selected Citles— 

Deposits. Gov ¢ : ~ » » grens ‘ ‘ ; Dec. 26 Dee. 19 

po. overnment 76,005,000 #2.811,000 6,050,000 Number of reporting banks StH S04 

Member bank—reserve account LMS ST4,000  1.S74,486,000  1,942,749,000 | Loans secured by United States Government obligations $36,972,000 $35,613,004 

Other deposits 10,220,000 20.572. 000 75.394.000 | Loans secured by stocks and bonds : 319,967,000 518,097,000 

. . | All other loans and ciscounts 1,372,940,000 1. 380,532, 00 
Total deposits $2,050, 708,000 S087, N69,000 S2.624,773,000 Total loans and discounts $1,929,S79,000 $1,934 242.000 
Federal Reserve notes in actual circulation 2.245,250,000 240,275,000 2.411,058,000 — ye owe r — 106,860,000 106,891,000 
Federal Reserv: ; otes cir a et j So mante 5 aces Ln pert bOnGs 164,549,000 165, 089,00) 
: ‘ PSE Bank note in reulation—t United States Treasury bonds 19,684,000 19,472, 00K) 

abilities 470,060 $70,000 2.047, 00 | United States Treasury notes 2, 240,000 72,554,010 

Deferred availability items 20,215,000 5, 00,000 55.522. 000 | a oa pin onggeen et J indebtedness 336,000 19,5 uM 

wer 4 “ents er be S, stocks, securities 3 ) 

\l) other liabilities 12,171,000 25, 701 000 580,000 . $43,580,000 $41. 1a2,.000 
Total loans, discounts, investments $2,752,428,000 = $2,759,443,001 

Total liabilities $5,260,282,000 $5,169,377,000 $5,429. 709.009 | Reserve balance with Federal Reserve Bank 176,180,000 162.825.0048 

Ratio of total reserves to deposit and Federai Cash in vault....... 94,980,000 99,905,000 

Pe aos se | Net demand deposits. 1,644,659, 000 1,661, S00,.000 

: eserve note iabilities combined 7.8 73 37.3 Time deposits. +s S66, 134,000 865,500,000 

Contingent liability on bills purchased for foreign ee deposits 14,395,000 15.602 00 

correspondents ; a oe ’ s payable 45,830,000 45 674.4 

tneees $19,010,000 $17,808,000 $53,912,000 All other........ 463.247.000 52 S07 004 
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est scarcity only enough higher than 
harvest-time prices to cover carrying 
charges—interest, storage, shrinkage, in- 
surance, &c. In principle, competition 
would eliminate the profits if the spread 
pfhould be greater than that, and statis- 
tics, covering prices of grain and cotton 
for many years, show that, on the aver- 
age, the difference in prices between the 
seasons is barely enough to cover the 
carrying charges. Local co-operation, 
especially in cotton, may well be called 
for to enable the Southern farmer to get 
better grading. But it will be well for 
co-operatives in both wheat and cotton 
to consider carefully how far there is 
need for a general duplication of exist- 
ing marketing machinery. 

Serious question has recently been 
raised as to the ability of the futures 
market at Chicago to perform its old- 
time functions as effectively as it used 
to do. Further study on this point is 
necessary before any conclusions with 
reference to the necessity of substitut- 
ing new machinery can be warranted. 

Distinctly sympathetic to carefully 
worked-out methods of improving credit 
machinery in agriculture and distinctly 
sympathetic to the general co-operative 
movement, I none the less am greatly 
concerned by recent proposals that there 
should be a general holding movement, 
carried out by co-operatives and financed 
by the new credit machinery, designed 
to raise the prices of various crops, 
notably wheat. I am not willing to en- 
courage our farmers to engage in specu- 
lation on borrowed money. Co-operatives 
should be marketing and not holding or- 
ganizations. If a great co-operative pool 
should succeed in holding 200,000,000 
bushels of American wheat off the mar- 
ket, it would, of course, raise prices for 
a time. But it would merely defer the 
day of reckoning. Argentina, Canada 
and other exporting countries would 
capture the-export market. The higher 
prices would increase wheat production 
throughout the world. The longer the 
pool held out, the worse the ultimate 
smash would be. 

The success of the copper producers 
in withholding 400,000,000 pounds of cop- 
per from the domestic market, pending 
its gradual marketing in the export 
trade, has no bearing upon the present 
case. The copper producers accompanied 
this by closing down their mines for a 
prolonged period. 

The plan of holding wheat so as to en- 
hance its value has been tried several 
times in the history of American agri- 
culture, but with very indifferent suc- 
cess. In 1891, for example, there was 
a record crop of 611,000,000 bushels, and 
a large part of this crop was held by the 
farmers, so that on March 1, 1892, the 
farmers held 171,000,000 bushels. We 
find the Department of Agriculture say- 
ing relative to this experiment: 

“Reserves now (March, 1893) are all 
the smaller for the disastrous experience 
of last year, when grain was sys- 
-tematically withheld, through ill-advised 
counsel, from a crop the largest ever 
known in the world’s history of wheat 
growing, giving opportunity for search 
in all corners of the earth for required 
supplies, and insuring precipitate fall of 
prices on the recurrence and increased 
momentum of the movement. This sea- 
son’s free movement has naturally fol- 
lowed the heavy losses and bitter experi- 
ence of last year.’’* 

The remedy is not to be found in un- 
sound speculation, but rather in striking 
at the root of the trouble, which lies in 
Europe. We shall help our farmers best 
if we take active steps to restore the 





*Report on Distribution and Consumption 
of Wheat, Department of Agriculture, March, 
1893, page 8 





1919-20 
1,764 
641 
507 
2,279 
438 
360 
218 
194 
401 
1,058 


7,860 


1,665 
1,391 
206 
360 


3,622 


1,213 
614 
110 
177 

2,114 

13,596 


1909-10 
600 
348 
212 


Crops: 
Wheat 
Corn 
Other cereals...... 
Cotton and seed... 825 
Tobacco 106 
Potatoes .. 95 
Other vegetables. . 
Apples 
Other fruits...... 
Misc. crops........ 


Livestock : 


Animal Products: 
Dairy products.... 485 
Poultry and Prod. 300 
Wool 70 
Miscellaneous .... 85 


Grand total..... 5,415 


Estimiated Amount 


ola, 

1922 1923 

(In millions. ) 
Cotton, bales...... 9.9 f 
Cottonseed, tons... 4.4 
Wheat, 750.0 
Corn, bu. 535.0 
Tobacco, lb. ...... 1,325.0 
Potatoes, bu. 258.0 
Apples, bu. 150.0 
Oats, bu. 385.0 


1.5 
5.0 
675.0 
575.0 
1,474.0 
210.0 
150.0 
400.0 


Total, 
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ESTIMATED SALES FROM FARMS BY CROP YEARS 


1909 AND 1919-23. 
(In millions of dollars. 


Forecast 

1923-24* 
620 
400 
275 
1,410 
310 
210 


1920-21 
1,285 
473 
469 
1,257 
289 
338 
236 
216 
403 
989 


5,955 3,662 


1,108 768 
882 703 
138 100 
275 231 


1,802 


1922-23 
735 
334 
258 

1,268 
306 
199 
238 
172 
358 
655 


1921-22 
784 
240 
188 
751 
213 
242 
204 
130 
315 
595 


4,523 


1,008 
894 
130 
224 
2,403 2,256 
1,174 931 1,018 
553 494 497 
63 53 75 
136 105 110 
1,926 1,583 1,700 

10,284 7,047 8,479 





*Rough conclusions based on latest production reports and market trends. 
ESTIMATED CROP SALES 1922-23 AND 1923-24. 


Receipts from 
Sales, 
1922 1923 
(In millions.) 
$1,086 $1,210 
182 200 
735 620 
334 400 
.231 .21 306 310 
TA 1.00 199 
1.18 1.10 172 
.35 .40 135 


—_— Average 


rice 
1992 1923 
(Per lb. or per bu.) 
$0.229 $0.22 
41.36 40.00 
.98 .92 
-62 .70 





$3,149 
1,374 


$4,523 


*Computed as 30 per cent. of total crop sales. 





balance-among the world’s great indus- 
triese through getting Europe back as a 
great producer and consumer which pays 
for foods and raw materials by sending 
a back-flow of manufactured goods. 

The futility of protective tariffs on 
articles of which we produce a substan- 
tial export surplus in the United States 
ought to be apparent without argument. 
The only way in which a _ protective 
tariff can raise prices for producers is 
by limiting the supply inside the tariff 
wall. If, however, there is produced 
inside the tariff wall more than can be 
consumed there of a given product, as 
is the case with wheat, corn, cotton, 
hogs and most other agricultural prod- 
ucts in the United States, the only ef- 
fect which a tariff can have is to make 
inconvenience. It cannot benefit the 
general body of producers. In the cases 
of sugar and wool, where démestic pro- 
duction is far. from adequate for domes- 
tic consumption, and in some minor 
special cases, as particular grades of 
wheat, protective tariffs have enabled 
certain special groups to get high prices 
for their products; but the generl effect 
of the effort to raise farm prices by pro- 
tective tariffs has been nil and the posi- 
tion of the farmer has been injured 
rather than helped by the general tariff 
policy. It has not enabled him, for the 
most part, to get more for what he had 
to sell. On the contrary, by lessening 
Europe’s purchasing power in the Ameri- 
can markets, it has lessened the ability 
of his foreign customer to buy, and thus 
made his prices lower than they would 
have been. On the other hand, by check- 
ing in some measure the inflow of manu- 
factured goods from Europe it has 
made the prices of manufactured goods, 
which he has to buy, higher than they 
would otherwise have been. The present 


tariff legislation thus injures the farm 
er’s selling markets and makes his buy 
ing markets less advantageous than they 
otherwise would be.+ 


N addition, the absurd tariffs on 

wheat and cattle have brought «bout 
positive embarrassment to farmers and 
others in striking ways. At the Minne- 
sota Bankers’ Convention in 1921, grave 
concern was expressed over the losses to 
Minneapolis and other milling interests, 
through their inability to import and 
grind up Canadian grain which formerly 
had come to them for milling, while 
dairy interests in Minnesota, Wisconsin 
and other places were likewise injured 
by the loss of the cheap offals of wheat, 
bran, ship stuff, &c., which came as a 
by-product of the grinding of Canadian 
wheat. Mercantile and transportation 
interests in Chicago and Buffalo, which 
formerly handled Canadian grain, were 
inconvenienced and the Canadian rail 
ways and the shipping of the St. Law 
rence ports gained at the expense of 
American transportation interests. 

The tariff on cattle, likewise, has 
created inconvenience not anticipated by 
the framers of the act. Canada raises 
little corn. Canadian cattle do not com- 
pete with American corn-fed cattle at 
the packing house; rather they constitute 
raw material for American cattle feed- 
ers. The American Farm Bureau Fed- 
eration, through its Washington repre 
sentative, Mr. Gray Silver, has recently 
filed an application with the United 
States Tariff Commission asking it to 





t I do not here consider the proposal that a 
combination of protective tariff and dumping 

licy might help the farmer. This proposal 

s effectively disposed of by Messrs. Eugene 
Meyer Jr. and Frank W. Mondell in_their 
‘Report to the ar on the Wheat 
Situation’’ of Nov. 5, 1923 (Government 
Printing Office). 


ise of the sliding scale provision 
act, to remove this tariff 
r as possible. Cases have 
from Montana of unused 
range on the American side of the line 
and unfe attle on the Canadian side 
prevente ym getting together, as the 
trade would dictate, 
tariff wall. 


make 
of the Tariff 
on cattie as fa 
been re ported 


natural course of 
by th 
There 


the one hand 


itrary 
two ways out. We can, on 

take a fatalistic attitude, 
regarding the evils of Europe as hope- 
less, regarding our our own withdrawal 
ean affairs as an irreversible 
mtent ourselves to wait for 
1 painful process of internal 
to restore the farm to a 
prosperous position. The slow process 
ustment involves pri- 
feamioree of the less prof- 
itable farms, the reduction of agricul- 
tural | tion and the shifting of 
populatio » the cities. The high prices 
of manufactures and the low prices of 
will bring this about in- 
left to take its 
course the process goes on, the 
price factured goods will come 
down relz and the prices of farm 
products will rise relatively and the far- 
main on the farms will be 
factory returns. Mean- 

we shall see many pain 
ful thir The prospect of an ultimate 
equilibrium brings little comfort to the 
e mortgage is foreclosed and 
must be laborers in city 
stead of independent land 


prosperous farming coun- 
life 


from Euroy 
policy, 
the slow 


readjustment 


of internal readi 


marily 


farm pl 


evitabl 1ature is 


mers 
getting 


while. howeve! 


farmer wl 

whose cl ren 
factori¢ 
owner 
try e character of our social 
ged, and changed adversely. 

wholesome influence of a 

population. I, for one, am 

let nature take its course 

way out is to restore the 

at a much earlier 
back to something like 
sition as the world’s great 
unufacturing activity and the 
t market for foods and raw 
I believe that we can do this 
rnment will co-operate with 
ent of Great Britain in help- 
ghten out the tangle of Euro 


ao 


date by 


rope 


olve the: world’s problems 
very comprehensive 
is to be 


aking a 
them. The solution 
restoration of sound money, 

s, open markets and a lib- 
onal trade policy and then 
enterprise alone to 
things out. A radically dif 
rse, however, is natural when 

a partial view of things 

by unsatisfactory markets 
rangements in world conditions, 
particular. industries and in par- 
intries demand the erection of 
riers to international trade, 
help them temporarily but 
further demoralize the gen 
ion. They ask for Government 
upport particular markets, 

the markets for a time but 

rse reactions later and mean- 
iken the public treasury. They 
tificially low interest rates as 

f encouraging speculative buy- 
ask for progressive currency 

as a means of raising nom- 

Or they ask for artificial 
markets which temporarily 
the underlying difficulties but 
ll more riddles to solve in the 
must take a large view and 
free play of private enterprise. 


private 





le matter has been dealt with 
n the ‘“‘Chase Economic Bulletin.” 
Volume I1., No. 4; Volume iT. 
IJ.. No. 3: Volume Ill., No. 2 
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are only 69.8 cars per thousand persons 
on farms, compared to much higher rates 
in other regions. From the standpoint 
of population the farm market has evi- 
dently been explored only in a limited 
way. Lack of capital on the: part of 
millions of small farmers is doubtless 
the cause for keeping many of them out 
of the market, even as it prevents them 
from having blooded stock and power ma- 
chinery. Theoretically it would be rea- 
sonable to expect double or triple the 
present farm sales for cars and trucks, 
but the actual rate of progress in this 
direction will depend upon how rapidly 
there is general economic development in 
this field. 

The tendency of population to move 


outward from the cities is creating an 
increasing suburban population, with 
many homes radiating several miles 
from the suburban railroad stations. <A 
typical instance of this type of develop- 
ment is seen in the figures for the out- 
lying counties of Long Island near New 
York City (not including those counties 
which are a part of the Greater City), 
shown in Table IV. 

In addition to these two outstanding 
markets, there are a great variety of 
uses for motor transpo“tation on which 
statistical data are scanty. A checking 
over of 100,000 motor car registration 
cards in Massachusetts revealed the fact 
that 6 per cent. were owned by corpora- 
tions. If this percentage is typical for 


the country (it is probabiy high, due to 
the industrial character of Massachu- 
setts) the total number of vehicles owned 
by business houses woull be around 
850,000. Probably the exact total is close 
to 750,000 at the least. In addition to 
this, there are thousand: of cars used 
solely for business by selesmen where 
the title of the car is in tire name of the 
salesman, and consequentiy would not 
be registered in such a check-over as 
mentioned. 

Thus, though there is statistically one 
motor vehicle to every eight persons in 
the United States, yet actually this 
means comparatively litt'’e, as the cars 
are not distributed on a per capita basis, 
but rather on the basis of use. For in- 
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What does your banker think of 


the motor car? 


A DENVER BANKER makes this interesting comment: 


“The benefits resulting from the use of the automobile in the 
West can hardly be fully appraised.One of our leading industries, 
that of cattle and sheep raising, is of necessity carried on in 
isolated sections. The Western farmer, unlike his Eastern com- 
petitor, is far from a source of supplies, far from a market, and 
tar from congenial companionship and amusement. 

“The automobile has practically destroyed this inequality. 
Today a paved road runs by the farmer’s gate. He receives his 
morning paper as early as I receive mine. He visits his friends 
here with as little inconvenience. He enjoys practically the same 
social and economic advantages as the city dweller. 

“The credit for these benefits is due to the automobile. It has 
brought the farmer nearer to market, making him a more intel- 
ligent producer and a more successful business man. Its larger 
use has been reflected in a more satisfactory rural life and more 


rapid farming development.” 


cA General Motors booklet will be mailed you, if a request is directed to 
the Department of Publicity, General Motors Corporation, New York 
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stance, a family in which there are a 
traveling salesman, 2 doctor and a visit 
ing nurse, all living in the suburbs, may 
have three or four cars, and certain 
communities as a whole use motor vehi- 
cles much more intensively than in the 
ratio to population. Tue conclusion, 
then, is that we cannot determine how 
intensively motor vehicles <re being used 
by consideration of the population factor 
alone. 

Collectively, the future 
motor vehicles in this country lies in the 
gradual increase in weaith and popula- 
tion of the country, mm the finding of 
more intensive use for moto: transporta- 
tion, in the development of rural regions 
and suburbs, and in replacing the 14,- 
500,000 motor vehicles in 
they wear out. 


market for 


operation as 


A considerable factors in the motoi 
vehicle business, and one which is in the 
early stages of development, is the com 
mercial vehicle. The motor truck and 
motor bus will continue to develop more 
rapidly as public utility corporations see 
the economy of using these units in short 
haul operations and as highway building 
continues. Out of a total of 2,900,000 
miles of highway there are now 430,000 
miles of surfaced roads in the country, 
with construction going foiward in State 
and nation at the rate of about 35,000 
miles per year. 

For a number of years the electric 
lines and the railroads have been vigor- 
ous opponents of motor transportation, 
quite naturally fearing it as a competitor 
in the short haul busincss. Recently, 
however, there has been a tendency to 
adopt motor transportation rather than 
to try to combat it. At tice beginning of 
this year there are 107 electric railway 
companies operating motor buses as feed- 
ers to their main routes, as compared 
with 56 a year ago. Similarly, the steam 
railroads are putting flanged wheels on 
motor vehicles and using these units on 
short line operations. There are 157 
railroads using this flanged wheel equip- 
ment today, as compared with 40 such 
companies a year ago. In addition to 
the use of buses by electric and steam 
transit lines, there are hundreds of inde- 
pendent operating companies which have 
pioneered in commercial raotor transpor- 
tation and have done much toward devel- 
oping the motor vehicle common carrier 
on a sound business basis. 

The export field is the greatest poten- 
tial market of all. There are only 2,500,- 
000 motor vehicles in the world outside 
of the United States. This country, from 
its United States and Canadian plants, 
exported 328,000 motor vehicles in 1923, 
or about 8 per cent. of the total produc- 
tion, compared with 116,507 in 1922, or 4 
per cent. of the total output. 

The trade with foreiga nations will 
depend, however, not only upon the activ- 
ity of our American manufacturers, but 
very largely upon econoinic conditions 
abroad. It is surely a field for . teady 
increase for many years lw come, though 
progress in that direction is likely to be 
gradual. 

In the light of the data and considera- 
tions presented above, the automobile in- 
dustry feels that it is operating on a 
sound forward-looking basis, and that it 
is assured of steady, conservative prog- 
ress for many years to come. 


-—_ 
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Austria Govt. 6s.. 


BELGIUM: 
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Childs & Co., 120 Broadway, N.Y.C Hector 
. Childs & Co., 120 Broadway, N.Y.C Rector 
*. Childs & Co., 120 Broadway, N.Y.C Rector 
*. Childs & Co., 126 Broadway, N.Y.C Iiector 
childs & Co., 120 Broadway, N.Y.C Rector 
‘. Childs & Co., 120 Breadway, N.¥.C tector 
". Childs & Co., 120 Broadway, N.Y.C. Reetor 
*. Childs & Co., 120 Broadway, N.Y.C. Rector 
. Childs & Co., 120 Broadway, N.Y.C. Rector 
". Childs & Co., 120 Broadway, N.Y.C. Rector 
- Chilaa & Co., 120 Broadway, N.Y.C. Rector 
. Childs & Co., 120 Broadway, N.Y.C. Rector 
C.F poten & Co., 120 Broadway, N.Y.C....Rector 
Z ilds & Co., 120 Broadway, N.Y.C. Rector 
ilds & Co., 120 Broadway, N.¥.C lector 
ARM LOAN BONDS 
>. I*. Childs & Co., 120 Broadway, N.Y.C Rector 
C. F. Childs & Co., 120 Broadway, N.Y.C lteetor 
C. F. Childs & Co., 120 Broadway, N.Y.C Rector 
C. I’. Childs & Co., 120 Broadway, N.Y.C. licctor 
>. F. Childs & Co., — Broadway, N.Y.C tector 
C. F. Childs & Co., 120 Broadway, N.Y.C itcctor 
C. I’. Childs & Co., 120 Broadway, N.Y.C Reetor 
C. F. Childs & Co., 120 Brondway, N.Y.C Rector 
INCLUDING NOTES 
Pynchon & Co., 111 Broadway, N.Y.O. lector 
Pynchon & Cc., 111 Broadway, N.Y. ry tector 
Pynchon & Co., 111 Broadway, N.Y. Rector 
Pynchon & Co., 111 Broadway, N.¥.C licctor 
Pynchon £& Cc., 111 Broadway, N.Y c. : Rector 
Jerome B. Sullivan & Co., 42 B’way, N Y ( Broad 7 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 
C. B. Richard & Co., 29 B’way, N.¥.0.. Whitehall 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 
Pynchon & Ce.. 111 Broadway, N.Y.C.. Rector 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 
Pynchon & Co., 111 Broedway, N.Y.C.. Rector 
Pynchon & Co., 111 Broadway, N.Y.C.. ltector 
Pynchon & Co., 111 Broadway, N.Y.C.... lector 
Cc. B. Richard & Co., 29 B’way, N.Y.C..Whijltehal) 
C. B. Richard & Co., 29 B’way, N.Y.C..Whitchall 
Cc. B. Richard & Co., 29 B'way, N.Y.C..Whitehall 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 
Pynchon & Co., 111 Broadway, N.Y.C.. Ktector 
Pynchon & Co., 111 Broadway, N.Y.C.. ltector 
Terome B. Sullivan & Co., 42 B'way, N.Y.C..Brond 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 715 
Jerome B. Sullivan & Co., ‘wi N.Y.C..Uroad 7 
Jerome B. Sullivan & Co., “way, N.Y.C..Broad 7 
Jerome B Sulliva. & Co., "We N.Y.C.. Broad 7 
Pynchon & Co., 111 Broadway. N.Y.C.......Jtector 
Jerome B. Sullivan & Co., 42 DB’way, N.Y.C..DBroad 
Pynchon & Co., 111 Broadway, N.Y.C.. tector 
Pynchon!& Co., 111 Broadway, N.Y.C.. Rector 
Irynchon & Co., 111 Broadway, N.Y.C.. Jiector 
Pynchon & Co., 111 Broadway, N.Y.C. tector 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 
Fynchon & Co., 111 Broadway, N.Y.C. liector 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 
ltynehon & Co., 111 Broadway, N.Y.C.. Rector 
Pynchon € Co., 111 Broadway, N.Y.C.. Reelor 
Pynchon & Co., 111 Broadway, N.Y.C.. ltector 
Pynchon & Ce., 111 Broadway, N.Y.C.. Reetor 
Pynchon & Co., 111 Broadway, N.Y.C. ltector 
Pynchon & Co., 111 Broadway, N.Y.C.. Kiector 
Pynchon & Co., 111 Broadway, N.Y.C. ltector 
Pynchon & Co., 111 Broadway, N.Y.C. tector 
Pynchon & Co., 111 Broadway, N.Y.C. kiector 
Pynchon & Co., 111 Broadway, N.Y.C. lector 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 
Pynchon & Co., 111 Broadway, N.Y.C.. ctor 
Pynchon & Co., 111 Broadway, N.Y.C.. tor 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 
Pyncnon & Co., 111 Broadway, N.Y.C.. Rector 
Fynchon & Cc., 111 Broadway, N.Y.C. Rector 
Pynchon & Co., 111 Broadway, N.Y.C. lector 
Pynchon & Co., 111 Broadway, N.Y.C Rector 


Pynchon & 
Pynchon 


Pynchon & Ce 
Pynchon & C 
Pynchon & C 
Pynchon & ¢ 


oO. 
c. 
oO. 


Richard 
Richard 


C. B. 
Cc. B. 


Cc. B. Richard 


i? & Co., 





~ 
—_ 
~ 


tt tit 
— ee 


& =. 


&c€ 


& Co., 29 B’way, N.Y.C. 





Broadway, N.Y.C 
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Broadway, 


Broadway, N. 
Broadway, 
Broadway, 
Broadway, 


. 29 Bway, N.Y. 
29 B’way, N.Y. 


Broadway, N.Y.C. 














76... 


¥.C.. 
N.Y.C. 
N.Y.C. 
N.Y.C. 


Cc 
Cc. 
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B. Richard & Co., 29 B'way, N.Y.C 
FoR. & Co., 111 Broadway, N. ¥.C 
Pynchon & Co., 111 Broadway, N.Y Cc. 
Cc. B. Richard & Co., 2% Bway, N.Y. 
C. WB. Richard & Co., 29 B'way, N.Y.C 
Pynchon & Cc., 111 Broadway, N ¥.C 
Pynchon & Co., 111 Broadway, N.¥.C 
Pynchon & Co., 111 Broudway, N.Y.¢ 
C. B. Richard & Co., 29 B’ way, N.Y.C 
C. B. Richard & Co., 29 B'way, N.Y. 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.¢ 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Cc. B. Richard & Co., 29 B’way, N.¥.C 
Pynchon & Co., 111 Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C.. 
C. B. Richard & Co., 29 B’way, N.Y.C 
C. B. Richard & Co., 29 B'way, N.Y.C 
Pynchon & Co., 111 Broadw ay, N. Y¥, Cc. 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.¥.C 
Pynchon & Co., 111 Broadway, N.¥.C 
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Outstanding Books 


of 1933 
Wi ol C 
from Page 47 

“The Nitrogen Industry” (Van Nos- 
trand) an untechnical, readable ac- 
count of e of our most important es- 
sential industries, especially valuable for 
its handling of the Muscle Shoals situa- 
tion. Ernest McK. Fisher’s “Principles 
of Real Estate Practice” (Macmillan) 
for the ian and fully explains many 
of the ons of this business that 
have d ped of late years. John A. 
Spilke ed “Real Estate Business 
as Oo! (Stewart Kidd) is a 
thoroug] idy of the real estate busi 


ness f 1 angles. William H. Hub- 


bard ( and the Cotton Market” 
(Apple outlines the principles of 
speculat Cotton Exchange methods, 
trading and is both complete and 
vortl “A History of the Canadian 
Pacif way,” by H. A. Innis (Lon- 
jon: | King & Son), is interesting as 
the onomic and financial] his- 
tor eat transcontinental line. 
More | ent to Americans is Nelson 
Trot History of the Union Pa- 
cific ald). F. W. Taussig’s re- 
vise “The Tariff History of 
the | ates” (Putnam) is a keen 
intel ussion of all angles of 
tariff leg on and contains an analy 
sis of the t of 1922. 

“Dumping A Problem in_ Interna- 
tiona by Jacob Viner (Univer 
tv of | ago Press), is a timely con 
ide the effects of this practice, 
ho t onducted and how prevented. 
J. D. Whelpley has devoted two years to 
a spe tudy of post-war conditions 
an ilts of his efforts and hi 
pro the betterment of condi 
tior et forth in “Reconstruction” 
(Funk & ignalls). “Stabilization,” by 
FE. H 1 (Knopf), is a brief book 
prope economic policy for pro- 
duck ‘consumers and is_ highly 
interé ¢ ind well worth vceading 
“Bye ( Business,” by Floyd W. 
Pa ubleday), should be read by 
all t en. It is a survey of the 
ent ndustrial life of America. Mr. 
Pars¢ onclusions are sometimes 
polen his facts are sound, and »} 
book . lent 





I 
VE 


RTISEMENTS 


DIVIDENDS. 


CParamount CPictures 


FAMOUS PLAYERS-LASKY CORPORATION 
PREFERRED DIVIDEND 
ASE TAKE NOTICE that the 
Board of Directors has this day declared 
the reguler quarterly dividend of $2.00 per 
he Preferred Capital Stock of this 
payable February Ist, 1924, to 
Jers of record at the close of 
anuery 15th, 1924. 
ELEK JOHN LUDVIGH, 
1923. Secretary. 


PLE 


share « t 

Company 
stockhol« 
busines 


December 10th, 


American Telephone & Telegraph Co. 


137th Dividend 
ar quarterly dividend of Two 


1 Twenty-Five Cents per share 





Dollars and 
will be paid on Tuesday, January 15, 1924 
to kholders of record at the close of bus 
ness er December 20, 1923. 
I LAIR-SMITH, Treasurer. 
I ration Consolidated Copper Co., 
New Yor ¥. 
I ecturs has ens a Givi- 
dend of nts per share, payable Monday, 
to stockholders of record as 
t usiness Thursday, December 
Ww ALLEN, Treasurer 
HUPP 
MOTOR AR CORPORATION 
Michigan, December 15, 1923 
meeting, held December 14, 
vidend of 24%% on the COM- 
M corporation was declared, pay- 
b 124, to stockholders of record 
Checks will be mailed 
SCHLEGELL, Treasurer 
INTERNA TIONAL PAPER COMPANY 
New York, December 26, 1923. 
T of Directors have declared a reg- 
2 lividend of one and one-half per 
cen on the preferred capital stock of 
this y, payable January 15, 1924, to 
preferre stockholders of recerd at the close 
busir January 17th, 1924. 
WEN SHEPHERD, Treasurer 
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Studebaker Has 


HE STUDEBAKER business was established at South 
Bend, Indiana, in the year of 1852, and has operated 
continuously for seventy-two years. 

For two generations, Studebaker was the world’s largest 
manufacturer of horse-drawn vehicles, which business it 
liquidated in 1919-20. It began experimenting with a 
“*horseless vehicle’* in 1897, and launched into the automobile 
business in 1902, producing electric, and later in 1904, gas- 
oline propelled vehicles. 

Studebaker has been a consistent leader in advancing the 
standards of automobile design, quality, and value. The 
first six-cylinder motor cast en bloc was made by Studebaker, 
and cord tires as standard equipment were first adopted on 
Studebaker cars. First quantity manufacturer to design 
and produce bodies of the highest grade, completely equipped 


Been Building 


with fittings of the highest quality, both in open and closed 
models. j 

More than 750,000 Studebaker cars, exceeding one billion 
dollars at wholesale prices, have been produced and sold. 
Each year for the past six years, sales have greatly exceeded 
those of the previous year. Over 148,000 cars, valued at 
$160,000,000, wholesale price, were sold in the year of 1923. 

$50,000,000 is invested in seven Studebaker plants at South 
Bend, Detroit, Walkerville. and Chicago, which cover 225 
acres and contain 7,500,000 square feet of floor space, and 
have a manufacturing capacity of 150,000 automobiles per 
annum. v 

These plants are modern, scientifically equipped, and em- 
ploy 20,000 people. Seventy per cent of the total plant 
capacity has been provided and developed in the past seven 


THE STUDEBAKER CORPORATIO 


NEW YORK: Broadway at 70th Street; Broadway at 
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UDEVAKER \ ae Sai Ns. . iy e | AS na | / _ > ee aie 
18335917 - = 

* @ 
-; Quality Vehicles for 72 Ye: 

La 

J 
ed years. Research and experimental laboratories employ 125 exceed $90,000,000 against which there is no indebtedness 


skilled men, and make 500,000 laboratory tests annually. 


Studebaker is the second strongest financielly of the indi 


on 12,500 machines used in 500 manufacturing departments. idual automobile manufacturers of the world. 
id. 1,000 inspectors employed in the plants make 30,000 inspec- Home office, South Bend, Indiana, with 25 branch offices 
ed tions during manufacture before cars are passed for deiivery. 5,000 dealers and 3,500 service stations, in all civilized coun 
at 1,120 mechanical operations on the three models of Stude- tries. These branches and dealers carry in stock $4,000,000 
3. baker cars are accurate to one-thousandth of an inch, and of repair parts for all models of Studebaker cars. Based on 
th 360 to one-half thousandth of an :nch. the total number of Studebaker cars in operation in 1923 
25 150 tons of castings are produced daily in Studebaker our sales of repair parts amounted to $13 per car for repairs 
nd foundries, an.i 115,000 tons of steel, 7,000,000 gallons of covering renewals and also accidents. 
er fuel oil, and 185,000,000 cubic feet of gas are used annually. The name STUDEBAKER is a household word. The 
v The abiest engineers, metallurgists, chemists, production broad principle upon which Studebaker business is con 
n- experts, inspectors, anc executives constitute the man power ducted, and upon which it has prospered for seventy-two 
nt back of the plants, the organization, and the product. years, now grounded upon tradition, insures satisfaction 
en The actual net assets employed in the Studebaker business to everybody who deals with the House of Studebaker 


ION OF AMERICA, South Bend, Indiana 


ray at 54th Street. 


BROOKLYN: 1469 Bedford Avenue. 
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GOVERNMENT ISSUES—Continued 
Bid Offered Bid Offered 
7 ~¢) - Queber 5s, 1926........... 8% mn, Pynchon & Co., 111 Broadway, N.Y.C I r 0813 
MEXICO: : va, | Quebec Gs, 192521577757") 100 101° Pynchon & Co., 111 iway, N.Y 0813 
Mexican Govt. 3s (silver) 8 : Pynchon & Co., 111 Broadway, N.Y.C tector 0813 Saskatchewan 13% 95% Pynchon & Co., 111 Broadway. N_Y( I 0812 
Mexican Govt. 4s, 1954 27 20 Pynchon & Cx ll! Broadway, N.Y.C Kector 0813 Saskatchewan YS14 Pynchon & Co., 111 Broadway, N_Y.¢ US13 
Mexican Govt. Ss, ISH SS Wik Pynchon & Co., 111 Broadway, N.Y.C tector 9813 Saskatchewan 3% Pynchon & Co.. 111 Broadway, N.Y.C Rec Usie 
Mexican Govt. tis, 1%z3 ry M4 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Saskatchewan 5 93% Pynchon & Co., 111 Broadway. N_Y.C Rector ON?! 
: Saskatchewan ba Fynchon & Co., 111 Broadway, N.Y.C Rector 0813 
NORWAY: Saskatchewan Ny Pynchon & Co., 111 Broadw ay, N.Y.C Rector 0813 
Norwegian Govt. sis, 1900 4 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Saskatchewan 14 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Norwegian Govt. 3.5, 102 i7 l’ynchon & Co., 111 Broadway. N.Y¥.C Rector 0813 Saskatchewan 1004 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Norwegian Govt. 34s, 14 47% {4 Pynchon & Co., 111 Broadway. N.¥_C Rector 081$ 
Norwegian Govt. 4s, 1911 til ibM4 Pynchon & Co., 111 Broadway. N.Y_C Rector 0813 INDUSTRIAL ISSUES 
Norway Gs, 1 145 152 C. B. Richard & Co., 20 B’way, N.Y.¢ Whitehall 0500 *RANCE 
Norway 6s, | 148 14 ©. B. Richard & Co., 20 B way, N.Y.C...Whitehall 0500 — “ 
Norway, King. of, Ss, sk., 1940. 111 112 Pynchon & Co., 111 Broadway. 'N.Y.C Rector 0813 Midi Ry. of France 6s, 1920 vi 39 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Paris-Orleans Ry. of France 6s 7% 302 Pyuchon & Co 111 Broadway, N.Y.C Rector 0813 
POLAND: . ¥ : i ane 
Polish External 6s by 51 C. B. Richard & Co., 20 B'way, N.¥.C..Whitehall 0500 UBLIC UTILITIE 
Polish State Bank ts 1) 2% C. B. Richard & Co., 29 B'way, N.Y.C Whitehall 0500 Pp Cc 5 
. : . Bid Offered 
RUMANIA: hu tack P I ~— ons ous “are = ; ‘ ' . ? 
nr lan Reconstructio 3, 3 C. B. Richard & Co., 29 B'way, N.Y.C..Whitehall 0500 Adirondack Blew biyitt, 68,1850 97% siZ 0 p.ynchon & Co., 111 Broadway, N.¥ 2 ector 0813 
umanian nstruction 3% ‘ , ich 0. « ay mitenal io Adirondack Elec. Pow. 1st 5s, 62 { N% F'ynchon & Co., 111 Broadway, N_Y.( Rector 0813 
RUSSIA: Alabama Pow. Co. Ist 146 1% Pynchon & Co., 111 Broadway, N.Y.C I or 0815 
Russian Govt. int. 4s, 1804 ‘’e@ 4% ©. B. Richard & Ce., 29 B’way, N.Y.C...Whitehall 05 ain 2Ow- Co. Ist Gs, ‘inst 637 gg? penchon & Co., 111 Broadway, NLY.C ctor 0813 
Russian Govt +5 ba 1 Pynchon & Go 12 Beeadwa: N.¥.C Rector 0813 Ala. Trac Lt. & P. 3 r iz 65 67 Pynchon & Co., 111 Broa iway, N.Y.( i 0813 
_~ soy ite O85 Dnata Ce..333 Brea@eay & yc tector 0813 Am. Lt. & Trac 40 40 Pynchon & Co., 111 Broadway, N.Y.C. Re 0812 
Russian Govt. 5s, 112 ‘ non & I} Broadwa eae Am. Pow. & Lt 92 93 Pynchon & Co.; 111 Broadway, N/Y GC tor 0813 
Russian Govt. Sth W. L. 5%s 4 (. B. Richard & Co., 29 B’way, N.Y.C..Whitehall 0500 , eg Ra an aa ce . a ——- we €s “4 pated gece < 
Russian Govt. tith W. L gs % 1% C. B. Richard & Co., 29 B'way, N.¥.< Whitehall 0500 = ref —- tan ‘mas 5 dee on e a . Ht prostway. “ Eve eee 
Russian Govt. 6%s, 1919 TD 1 Pynchon & Co., 111 Broadway, N.Y. Rector 081% oe aoe _ > 2 “en ® wetness Se — - 
: Am. Lt. & Trac. 6s, 1925 10) 101 Pynchon & Co., 111 Br ymadway, N.Y.C Rec S18 
SANTO DOMINGO Appalachian Pow. Co. ist 5s,'41 SS%Q_RNG, Pynchon & Co., I11 Broadway, N.Y.C Rect 813 
I - public 1001 101 I C RB i N.Y.C Rec 819 Appalachian Pow. Co. 7s, 1936. 10¢ % 101% Pynchon & Co., 111 Broadway, N.Y.C I tor OR18 
Jominican Republic my 101% ynehon & Co., 111 Broadway tector 081 Arkansas Light & Pow. ks, 1931 98% John Nickerson & Co., tl B way, N.Y.C..I 490 
DI Ark. Lt. & Pow Ist Gs, 1945 0 N1% F'ynchon & Co.. 111 Broadway, N.Y.C I US812 
SWEDEN : ro , . : Binghamton Lt., H. & P., 1946 S6 so Pynchon & Co., 111 Broadway, N.Y.C t (rst 
Sweden, Kingdom of, ts, 1930 104% 104 lynchon & Co., 111 Broadway, N.Y< Rector 0813 Bloomington, D. & C. 5s, 1940 7 John Nickerson & Co., 61 B’way, N.Y ¢ Be ‘ 
SWITZERLAND: s'way & 7th Av. R.R. con.5s.'43 61 69 Pynchon & Co., 111 I oadway, N.Y.C 
-« - 7 ae fo ; - ‘ morn OC 1 r : , 
Swiss Confederation S45 (251d) 7% She Pynchon & Co., 111 Broadway, N.Y.C Rector 08138 ems y at Rg A - = i rd pl hs —— . oo” in 5 + : c 
Swiss Confederation Xs (« ) 111% 192% Pynchon & Co., 11: Broadway, N.¥_C Rector 0813 way Surface R. a oo “4 ~ Ysera tg — 4 4 : 
Bklyn. Un. El. R. R. Ist 5s.1950 SO 83S Pynchon & Co., 111 roadway, N.Y.¢ rR 
RUGUAY: Bklyn. Borough Gas 1st 5s, ‘38 100) Pynchon & Co., 111 Broadway, N_Y_C R 1 
u ue " " . . Bklyn. Un. Gas Ist ref. Ss, 1945 os I’ynchon & Co., 111 Broadway, N.Y.C ie 
Uruguay Govt 344s, F., M.,A.,N 47 4 Pynchon & Co., 111 Broadway, N.Y C Rector 0813 Bklyn. Un. Gas Ist ref. 6s, 1947 105 Pynchon & Co., 11} Broadway, N.Y.C 
Uruguay Govt. is, 1918 ti4 6 nehon & Co + Srenawes N Y C aceee ot Bklyn. Un. Gas cv. 7 1932. 117 Pynchon & Co.. 111 Broadway, N.Y.C r 0813 
ruguay Govt. Ss, 1916 103 14 ynehon & Co., sroadway, N.Y.¢ ector Bklyn. Un. Gas cv 7s, 1! 1161 Pynchon & Co., 111 Broadway. N ¥C 
= en Buffalo General Elec. Co OSL, Pynchon & Co., 111 Broadw ay, N.¥.C 
MUNICIPAL ISSUES Buffalo Gen. Elec. Ist 5s¢ 10014 Pynchon & Co., 111 Broadway, N.Y.C 
ARGENTINA Buffalo Ry. ist con, 5s, 1931 ® 86% Pynchon & Co., 111 Broadway, N.Y.C. 
. m Buffalo Traction Ist 5s rit; Pynehon & Co., 111 Broadway, N.Y.C 
Buenos Aires 3\%s, 1906 314, 41! Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0819 > : ~sespage JA * Por Pyne . yee ay Nvo 
-— : z Burlington Gas Lt. Ist 5s, 3 ynchon & Co., 111 Broadway, N.Y.( 
Buenos Aires gold 5s, 1115 (£10) 4 ss Pynchon & Co., 111 Broadway, N.Y.( Rector 0818 Burlington Ry.&Lt.Co. Ist On I'ynchon & Co 111 Broadway, N.Y.C 
pucnes = a <aten, ae 53% ; oo aoe aa aeanewey, ~ . p eee 3 Butte Elec. & Pow. Co.1st o% Pynchon & Co., 111 Broadway, N_Y'G 
— oo = “hee — v7 08 ee ge & Go” M11 Bre Sawant Y< Rec sr 0813 Canadian Lt. & Pow. 5s, 7 Pynchon & Co., 111 Broadway, N_Y |G 
Seemmarsa, a6 7 : ynehon 4 0., roadway, N ector Canton Elec. Ist & ref. 5s, be ay & Co., ia Broadway, N.Y.C 
s AL : Carolina Pow. & Lt.Cv.1st 3s 94 y ynchon & Co., 111 Broadway, N.Y.C 
*e - . ef & on Pyne - OC “ote . 
Brisbane 6s, 1941 0 4 Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 Gee a h. ids rs — eae. be 2 ave — ° eo +h newes eS . “ 
2 yor 7 nchon 4 % 3roz : : eda apids } zy. & os vey 3 <0., é ay, N. 
Queensland 444s, 102 S4 S Pynchon & Co., 111 Broadway, N.Y.< Rector 0818 Central Pow. & Lt. 6s, 1946... pos 01% Pynchon & Go.. 111 sroadway, N_Y'C 
AUSTRIA: Cent. N. Y. Gas & Elec.isths,.'41 8&5 87 ee me : © oa Broadw ay, s TC 
5% 17 . tichar ‘o.. 2 : hite Cent. Ga. Pow. Co. Ist 5s 5 83% 8D ynenon & Co., 111 Broadway, N.Y.C 
Vienna 5% 4 7 C. B. Richard & Co., 29 B'way, N.Y.¢ Whitehall 0560 Cent.Ind.Pow.1st col. & ref.6s,'47 87 Ssh Pynchon & Co.. 11] roadway, N_Y.c 
° Cent. Pow. & Lt. Ist lien & 
BRAZIL: ’ ; ' ref. 64s, 1952... Se SS 91 Pynchon & Co., 111 Broadway, N.Y.Y. Rector 0813 
Pelotas, City of, 5s, 1911, J.&D. 47 4 Pynchon & Co., 111 Broadway, N.Y¢ Rector 0813 Cent. States Elec. Corp. secured 
7 rr? » b. tre. ‘ N te: P 2 s - rs * aaa 2 7 . , > 
Rio ~ ere : = ‘3 cyeckes y gg ot : oe a Age 7 ‘ ——— oats 7% notes, 1025......... - Mig 166% Pynchon & Co., 111 Broadway, N.Y.C Rector 081% 
Sao Paulo as en 3 33 IP er - & > 1 Bre mp ty NY ¢ were 0813 Cent. Un. Gas N. Y. 1st 5s, ‘St Pynchon & Co., 11] Broadway, N.Y.C Rector Ot: . 
s 78, i nb ’ ynchon é ) i O8 ay, ec “itle Se > : 13 l, a rty & Co ; P o Ivo nae 
Sao Paulo tis, 143 SO ly m & Co., 111 Broadway, N.Y.C Rector 0813 eet SEUIES, MONG: DD. « om - = 5 Denarts & Co., 60 Wall St., N.Y.C. Han ver 10060 
Sao P. ulo Ss, 19386 " Pynchon & Co., 111 Broadway, N.Y_C Rector 0813 ne i “ Ind. is, ae os spesion ® ge. a tap tty . : Cc Rector 0813 
Sao Paulo ts (ex Dutch issue) 172 178 Pyne n & Co., 111 Broadway, N.Y.¢ Rector 0813 Cleveland Ry St 5s, bold, ynecnhon o., roadway, } Cc Rector ORM 
CANAD ‘i: ’ . Cleveland Elec. Illum ; " Pynchon & Co., 111 Broadway, N.Y.cC I tor 0815 
ANADA: Cleveland Elec. Illum. 7s, 1941 107 Pynchon & Co., 111 Broadway, N.Y.C Rector 0812 
Calgary 6s, 124 1% 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 08138 Columbia Gas & El. deb 5s, ‘27 9514 Pynchon & Co., 111 Broadway, N.Y.C I 
Calgary >a 11 I N.Y I S13 & M. El. 1sté 1 I Pynchon & ( 111 Broadway. 
Jalgary 6s, 171 101 1" yr n & Co I! Broadway, ! ( tector OS! Col., Del. & 7 7 stére 937 S *ynchon 10., 11 roadway, N.Y¥.C I 
Calgary 7s, 1{/2s 101 10. Pynchon & Co., 111 Broadway, N.Y_C Rector 0813 Col. Ry. Co. Ist con. 4s, 193! 70 Pynchon & ©o., 111 Broadway, N.Y.C I 
Edmonton, Alberta, J's. 1047 ‘ I chon & Co., 111 Broadway, N.Y.C Rector 0813 Col. Ry. Lt. & Pow. 6s, 1941 DRA, Pynchon & Co., 111 Broadway, N.Y.C I 
Edmonton, Alberta, tis, 1924 m% W0% Pynchon & Cc lil Broadway, N.Y.¢ Rector 0813 — Ry.. Lt. & —_ Ist 5s, °40 BS} syaanen : + Hh 7 Cc 
. , . me : : ; t. Ry. 5 132 Si ynchon & Co Cc 
Git. Winnipeg Water Dist. 5s. “jz oe IB%, ’ynenon & Co., 111 Broadway, N.Y.C Rector 0818 Col. St Ry. AE ge eae Fa pk, , z, , oa J : J B 
Gt. Winnipeg Water Dist. tis 0 100 11 Pynchon & Co., 111 Broadw ay, N.Y¥.C Rector 0813 ommonwealth Ist. = I 43 am pais, [assem pons » 11 ¥ , ae ctor 0813 
Maisonneuve (Mont., Que.) 58,54 03 4 I’y ne n & Ce lil Broadway, N.Y. Rector 0813 Consumers Pow ‘ ~ Ist _ o> — » gs aon & Co., 111 = - : tor ONT 
Maisonneuve (Mont..Que.)5%s°30 OS 100 Pynehon & Co., 111 Broadway, N_Y CG Rector 0813 Con, Cities Lt., P. & T.Co.5s,'62 66 Pynchon & Co., 111 Broadway, N.Y < Rector 0818 
Montreal, City of, 5s, 1:4 : are " | ; ay, I : : Cont. Gas & Elec. 5s, 1927 Mi Pynchon & Co., 111 Broadway, N_Y.C Rector 813 
3 . ) hs, 1 4 S nehon & Co., 111 Broadway, N.Y.¢ Rector 08138 . . out < ‘ > x . ‘ : . > 
Sontreal, City of, 5s, 1956 ED m I 1 & Ce 111 Broadway, N.Y.¢ Rector 0813 ee ee See wet. Ge, 1967 4 “y eynchon & Co., 111 Broadway, N.Y. cee on 
M . ) : : ti é > sroi = e = . n= ~ > . , . oe ae : on 
Toronto Harbor Com. 444s, i953. Xt 87 Pynchon & Co., 111 Broadway, N_Y ¢ Rector 0813 ae ¢ age ppg le 100 pore 6 = on a ee aba : John 6428 
Winnipeg 3s, 1926 07% 9s Pynchon & Co., 111 Broadway, N_Y‘( Rector 0813 veg ig ca arg Mga Bhs ‘ on” Dhn Nickeraog cone oseway. N.Y.C.. oe 
Winnipeg Ss, 145 9% 7 Pynchon & Co., 111 Broadway, N.Y < Rector 0813 aytena Pub. Service 7s 142... 96 m4! John Nickerson & Co., 61 B way, N.Y.¢ Bowl. Gr. 6490 
Winnipeg ts, 1046 105 107 Pynchon & Co., 111 Broadway. NY < Rector 0813 Denver G. & E. Ist & ref. 5s, 1&4 85 Pynchon & Co., 111 Broadway, N.¥.C Rector 081? 
3 ° i é I Denver Gas & Elec. Ist 5s, 1949 13% 14 Pynchon & Co., 111 Broadway, N.Y.C Rector Os813 
CZECHOSLOVAKIA Des Moines City Ry. gen. & ref 
ee al ‘ : ; , . — : ee 5s, 1086 : 75 7s Pynchon & Co., 111 Broadway, N.¥.C Rector 0812 
peeemad to 17 ~ ‘ . ~ hard & Co., 29 B way, N.Y Cc Whitehall 0500 Detroit United Ry., 1941 106% 108 Pynchon & Co., 111 Broadway, N.¥.C Tee 0813 
hil » . senaid & Co., 20 B’way, N.Y. Whitehal! 0500 l’om. Pow. & Trzns. Ist 5s. 1932 8X aT) Pynchon & Co., 111 Broadway, N.Y.( Rect OS12 
GERMANY : Duluth St. Ry. Co. Ist 5s, 1930 to 92 Pynchon & Co., 111 Broadway N'Y ¢ Rector 0813 
Be rlin 8 to 18% 20 0 Cc. BR ‘o., 29 B'way, N.Y.C..Whitehall 0500 - ere angle » Nagy aa be oe 7 some & oo oo tee ends ae = Rector pons 
“rankfort Ss . 10 Cc. B 29 Bway, N.Y.C..Whitehal! 05¢ plectrie De So. oe - vaenon & ’ roadway, ! . Rector 0813 
Munich & to 20% (interim etfs.) ; } Cc. B 29 B way, N.¥.C Whitehall 0500 Empire Gas & Elec. and Empire 
P Coke Ist Ss, 1941 SI 83 Pynchon & Co., 111 Broadway, N.Y.C ector 0813 
"“APAN: ie Empire G. & F.lst & ref.cv 78,26 13% Hy Pynchon & Co., 111 Broadway, N.¥.C r O81 
. © 3 ” 9 » : . : ~ . E!'mira W., Lt. & P. 1st 5s, "36 NG1g SS Pynchon & Co., 11} Broadway, N.Y.C tector OSI: 
City of Tokio 5s, 1952 ey “ Pynchon & Co 111 Broadway, N.Y.¢ Rector 0813 Ft. Dodges Des Moines & South . 
STATE ISSUES R. R. Ist 5s, 1938 75 7s Pynchon & Co., 111 Broadway, N.Y.C Rector OR12 
3 Ft. Worth Pow. & Lt. 5s, 1931 Ly) ti Pynehon & Co., 111 Broadway, N.Y.C Rector 0813 ¢ 
CANADA: Ga. Ry. & Elee. ref.& imp., 1949 81%  &8 Pynchon & Co., 111 Broadway, N.¥.C Rector OS1 
Alberta 4%s, 10924 0% «1001 Pynchon & Co., 111 Broadway, N.Y.( Rector 0819 Ga. Ry. & P. Ist & ref. 5s, 1954 N32 SD Pynchon & Co., 111 Broadway, N.Y¥.¢ Reet O81 
Alberta Ss, 11: Nay bd) Pynchon & Co 111 Broadway, N.Y.¢ Rector 0819 Ga. Ry. & Pow. gen. 6s, 1947 4 LL) Pynchon & Co., 111 Broadw ay, N.Y.C Rector O81 
te, 1926 oN at) Pynchon & Co., 111 Broadway, N.Y_G Rector 081§ fia. Ry. & Pow. gen 101 102% Pynchon & Co., 111 Broadway, N.Y.C R 81 
Alberta Province 5a, 12 0S a) Pynchon & Co., 111 Broadway, N.Y. Rector 0813 Galveston-Hous Elec. 54 RO S4 Pynchon & Co » 111 Broadway, N.Y.C I tor 0818 
Alberta Province 3s, 1944 on ml Pynchon & Co. 111 Broadway. N_Y( Rector 0818 General Gas & Elec Mile " Pynchon & Co., 111 Broadway, N.Y¥.C I t 0813 
Alberta Sis, 1926 YS%, Hy, Pynchon & Co., 111 Broadway. NY Rector 0813 General Gas & Elec 82 Sti Pynchon & Co., 111 Broadway, N_Y|C Ite 0313 
Alberta Pynchon & ( o.. 111 Broadway, N.Y .( Rector 0813 General Gas & Elec 3 S6k W.O Pynchon & Co., 111 Broadway, N.Y.C } t 0813 
Iberta Pynchon & Co., 111 Broadway, N_Y¥‘( Rector 0813 | General Gas & Elec. Sec. sinking 
Alberta Pynchon & Co., 111 Broadway, N_Y‘( Rector 0813 fund 7s, 1952 ba) 100 Pynchon & (o., 111 Broadway, N.Y.C Rector OR15 
Alberta l’vnchon & Co. 111 Broadway. N.Y.C Rector 0818 General Gas & Elec. tis, 1929 n3 Mi Pynchon & Co., 111 Broadway, N.Y.Y Rector 0813 
Alberta Jigs, Pynchon & Co.. 111 Broadway. N-Y< Rector 9813 | Georgia Lt., Pow. & Ry. 7s. '25 ree Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Alberta 5% Pynchon & Co., 111 Broadway. N.Y.C Rector 0813 Georgia Lt., Pow. & Ry. 5s, '41 Ss Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Alberta ies, Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Georgia Carolina Pow. 5s, 1952 73 1 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Alberta ts, Is as) Pynchon & Co., 111 Broadway, N.Y.C Rector 08138 Great Western Power 38, " 2 Pynchon & Co., 111 Broadway, N.Y.C I or OMI 
Alberta fis, 1130 Pynchon & Co., 111 Broadway, NY‘ ——Sl awn eC , _ Rene 
A berta ts, 1030, M & N Pynchon & Co. 111 Broadway, N_Y ( tector 0813 _& ref. tis, 14 : ni Pynchon & Co., 111 Broadway, N.Y.C Rector 0812 
Atherta Province e 6s, 1901 Pynchon & Co.. 111 Broadway. NY ( Rector 0813 Grand Rapids, Grand Haven & 5 : 
Sreere® Ge, 184 Pynchon & Co., 111 Broadway, N_Y Rector 0813 Muskegon Ist 5s, 1926... =- = John Nickerson & Co., 61 B'way, N.¥.C—Bowl. Gr. 6496 
Lritish Columbir 44s. Pynchon & Co., 111 Broadway, NY ( Rector 0813 Hoboken Ferry Ist 5s, 1946 SS SS Pynchon & Co., 111 Broadway, N.Y.C Rect O813 
British Columbia 44s, 2 Pynchon & Co., 111 Broadway, NYG Rector 0818 Hudson County Gas Ist ts. 1940 134 Ne Pynchon & Co., 111 Broadway, N.Y.C Rector 081 
Fritish Columbia Ss, 1939 Pynchon & Co.. 111 Broadway. NYC R@tor O83 Hiouston Lt. & Pow. 5s, 1931 4 ) Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 v 
British Columbia 5s, 1924 Pynchon & Co., 111 Broadway. N.Y C Rector 0813 Hydraulic Power (Niagara 
Prien Sees Se, 1Ben Pynchon & Co., 111 Broadway. N.Y.¢ Rector 0818 Ist & ref... 150 44 10} Pynchon & Co., 111 Broadway, N.Y.C Rector 081 
ritish Columbia 3s, 1925 ' Pynchon & Co., 111 Broadway, N.} Rector 0812 Hydraulic Power Co. hs, 1951 97 98 Pynehon & Co., 111 Broadway, N.Y. Rector 0813 
—- Columbia OS, 1930 m 100% Pynchon & Co : 111 Broadway, N.Y. Rector 0813 Idaho Power Co. Ist te, 1oe7 - ” Pynchon & Co., 111 Broadway, N.Y.C Hector 0813 ¥ 
Sritioe pe so a Se, 1nsh 2% 100 l’ynehon & Co., 111 Broadway, N.Y_C Rector 0819 Illinois Pow. & Lt. Corp. Ist & ts Sent e j +a 
British Columbia te iat v7 tei Penchon & Co., 11) Broadway, N-Y.C Rector 6818 facia ms Pamer Saas 1941 100% 108 Fynchon & Co.” it Svontman’ N x Rector gerd 
, a tis { 7 *yncho . O84 ' ‘ to diane we 28, ly 3 yne c - jroa ay, } > tect« 
Colony of Newfoundland 548, AT is _paemen . ~ +e Srenaway,. ~ R - ose — pot Indianapolis Gas os, 1952 &3 S4! Pynchon & Co., 111 Broadway, N.Y.C 7 t ; = 
Colony of Newfoundland 5a,'42 17 x Pynchon & Co., 111 Broadway, N_Y ( Rector 0813 Ind. Gen. Serv. Co. Ist 5s, 1948 85 R64 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Colony of Newfoundland 64s os Wis 10% Pynchon & Co.. 111 Broady ay, N.Y. Rector 0813 Internat. Ry. ref. & imp. 5s, 1962 4104 aD | Pynchon & Co., 111 Broadway, N.Y.C Rector 0814 
Colony of Newfoundland Gis! 30 103 105 *yneho ‘o > aa ¢ Jer. Cen. Pow, & Lt. Ist Gs, 1948 94% bb Pynchon & Co., 111 Broadway, N.Y.C Rect 
Manitoba ° 126; N7T% {Sa dace oa : > +4. aaeeew. + : < — ptt Jersey City, Hoboken & Pater ; x ; — 
Manitoba i Li? a“ inp! Pynchon & Co. 111 Broadway, N'Y ( Rector 0813 son Ist 4s, 148) : 40. 44 Pynchon & Co., 111 Broadway, N.Y.C Rect 081 
Manitoba tis, 1146 105% 107 Pynchon & Co., 111 Broadway, N.Y ‘GC Rector OR19 Kansas City Ry. Ist 5s 0 2 A... H. Jones, 56 Wall St.. N.Y! ¢ Hanover (00 
ene tis, 1:30 100% 1021 Pynchon & Co. 111 Broadway, N.Y ( Rector OR13 Kansas City Ry 2d ts 12h 1 A s H. Jones iti Wall St s. .€ Ha ver O00 
Manitoba Gs, 1925, J. & J 1% 100 Pynchon & Co., 111 Broadway, N_Y‘ Rector 0813 | ‘kansas City Ry. 7% notes ~ A. 8. H. Jones, 56 Wall St.. N.Y. C Hanover (00 
Manitoba ts, 1925. M an 19% «1008 Pynchen & Go. itt Broadway. NY < Rector 0813 —_— unatintai _ 
Manitoba tis, 1951, M. & N 1, 10214 Pynchon & Co. 1)1 Broadway. N'Y G eoter 0s13 
Manitoba fis, 131, J. & J 10% 102 Pynchon & Co. 111 Broadway. N Yc Rector 0813 
a prenewiek tas, 1925 m2 98% Pynchon & Co.. 111 Broadway, N-Y'C Rector 0819 
yew Brunswick jis, 12s " 1 Pynchon & Co., 111 Broadway. NYC Rector 0813 66 99 
mewick es, 132 y "OO Pynchon & (Co., 111 Broadway, N.Y.C Rector 08128 e ecure on 
Aer ag ~The ro ies Pynchon & Co., 111 Broadway, NYG Rector 0813 
. oe, - 100 *yncho % f ; J . 
see & fe wre ia Ronen & Sr 1 Rrmaag: SVE tar al ELECTRIC TRUCK 
Scotia ts 124 +o aaa ynchon & Co., 111 roadway, N.Y.¢ Rector 08198 
Scotia bn < 4 My Pynchon & Co., 111 Broadway, N.¥.C Rector OM1§ 
Scotia ts. fan 1a) 11 Pynchon & Co.,- 111 Broadway, N.Y.C Rector 0818 TRANSPOR I ATION 
Scotia - Ie zo Set, poaehen & Co.. 111 Broadway, N.Y¥.c Rector 0818 
Gutarin a. 16 WM 97% Pynchon & Go. Ht Brongway: NYG: Rector Ooms CORPORATION 
Untario Ss, iM2 Mi N7 Pynchon & Co. lil Bre me ro N.Y.C = ram oss 
Ontariy 3 ‘ an t : _" ioe os mee W 
Ontario + jo Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 NE YORK 
Ontaria A B. Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
vm «(TN Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 T 5 9 5 
Ontario rT y, 1] al 1 OE 
Ontario : Hig 100% Pynchon & Con Itt Beeegway: N-¥-C ee New Issue $2,400,000—-Secured Gold 7s 1953 
Ontario 00% 100% Pynchon & Co., 111 Broadway. N Y.Cc Rector 0813 R M ] —_— ° ] a “2 y Try " 
Ontario omar a : yne hon 4 Co +. Broadway, N.Y.C Rector 0818 eCciprocai non-committa particip action for iWealer Ss 
tHN1A 0% *ynchon Co., 11 troadway, N.Y.C ‘ Rector 0813 1 
ps orig oo to Pynchon & Co., 111 Broadway. N.Y.C Rector 0813 and Brokers. 
Ontario — 2 ++ Pynchon & Co., 111 Broadway, N.Y.C .. Rector 0813 i) ° J] 
a » . J . r - . 7 t . P 
nine toy ight B¥mchon & Co.. 111 Broadway, NO¥-G. 11-7 Rector OSI Send for Details and Copy of Trust Ac: emnemnt. 
Ontario 100% =102% Pynchon & Co., 111 Broadw ay, N.Y.C Rect 0813 
a2 ; f ay, ! ector 
Queber “~ W.O Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
‘ 
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Michigan Elec. Ry. 
Mich. North. Power is: 











Niagara Falls Pow. 
Niagara Falls Pow. 


“Gas '& ‘Elec .Co.tis 





BCL 


5s, 1935...... 


Reattle Electric Co. 
Seattle (Everett) El.Co. ist 
Seattle Lighting Co. 
Shawinigan Ww ater & Pow. 
Shawinigan Water 


Edison Co 
h. Cities Utilities Co. Ss, 


sl. Co. : 
Light & Pow. 5 


» & Birmingham 45s, 1934 20 


Anaconda & Pac. 


Can. Northern By . 
Can. Northwestern 4s, 





Ohoctaw & si 5 


C.. C. & 
Niagara Falls Pow. 





pared Term. & \ fy, 


boutchess City R. R. 





PUBLIC UTILITIES—Continued 


Bid Offered 


1944 9 15 Pynchon 

7% notes. ‘21 60 62 Pynchon 
5s, 1944.. 51 33 Pynchon 

Ss, 1943 m1 "3 Pynchon 


f. & ext 











7 S8U% Pynchon 

ref. '6s,'36 9214 Pynchon 

1946... 2% Pynchon 
Corp 

i ot Pynchon 

5s, 95 BY, Pynchon 

%% D7 Pynchon 

5s, 3. | GS 98 Pynchon 

ds, 1945... 71 73 Pynchon 

Ist&ref.5s,,48 40 45 Pynchon 

5s, ‘41 M4, 92 Pynchon 

Gs, 1924. SO 85 Pynchon 

LB 8s,°40 105% 107 Pynchon 
R L — Co 

1953 re er 94 ba) Pynchon 
St. Paul 

t2cheenewe 91% 98 Pynchon 

deb. 73,°35 101 102% Pynchon 

a 2 93 Pynchon 

1 N2% Pynchon 

93 95 Pynchon 

ies,'24 us 99 Pynchon 

Ds, 3 85 87 Pynchon 

5s rey 77 Pynchon 

- 97 oo Pynchon 

ys, 19 Tv sO Pynchon 

a, * S7 Si) Bernhard Schiffe 
{ 91% 92% Pynchon & Ov. 
% 91% oi, bernhard Senifte 

S3le 84% Pynchon 

1H5 NT Pyprchon 

85 8S Pynchon 

83 ST Pynchon 

sv 2Y%> Pynchon 





Pynchon 

















SY Pynchon 
Co. 6s, 10. 10446 Pynchon 
Co. ts, 6 104% Pynehon 
Pow.Co.1st 5s. 99% 101 Pynchon 
Pow.Co.ref - : os bd) Pynchon 
lst S7 8d Pynchon 
91 O33 Pynchon 
t.Co. 78% 80% Pyuchon 
& Lt.Co.ts,’26 94 Why Pynchon 
‘Pow. Co. 1st #s,'31 SS 8 Pynchon 
103% 105 Pynchon 
100 102 Pynchon 
77 sO Pynchon 
83 &5 Pynchon 
Pacific Gas Py Electric ts, 1941 in0% 101 Pynchon 
Pa.-Ohio Pow.&Lt.Co.!st 74%s,’40. 103 14 Pynchon 
. * Ks, 30) 101 102 Pyuchon 
eee 4% 6% John Nicker 
1951 104 10545 Pynchon 
os, 1940 WY {1K Pynchon & 
| a "2% 4, John Nic ke 
Is’ 58,1940 90! 92 Pynchon 
ist 5s, = 3 W.O. Pynchon 
5s 7 xO Pynchon 
102 Pynchon 
89 Pynchon 
Sd Pynchon 
104% Pynchon 
oS Pynchon 
95 Pynchon 
Al, l'yuehon 
- 83 S44 I’y nchon 
g Hi 10S 109 Pynchou 
Co. Ist 
os 95 Pynchon 
s1% I‘ynechon 
95 
5s,"% % SO% I'ynehon 
Is a8, 1946 i) 63 
Seranton & Wilkes- Barre Trac i ynchon 
3 76 Pynchoi 
1930 Pynchon 
’. Pynchon 





Pynchon 


















ha, 1940. SUA OB1% Pynchon 
5s 101 Pynchon 

S$ Wh Pynchon 

‘ % 102% l’ynehon 

ref. 101% Pynchon 
n7 Pynchon 

102 I’ynchon 

refs sf v2 Pynchon 

Ist 5s, "3 73 7 Pynchon 

Ist s. f.8s,°3 96 102 Pynchon 
G%s, I IS Ot Pynchon 
Ist 4s, S2 S3he Pynchon 
Ist 5s, '37 nue eR Pynchon 
gen ¥ ot) re Pynchon 

5s Ml ' "1 l’ynchon 
Co.4%s,'26 91 ne Pynchon 
7s sO Pynehon 

911 3 i’ynchon 

so Pynchon 

hy Pynchon 

9 ot Pynchon 

N%_ S22 Pynchon 

! ns Pynchon 

; 7 Pynchon 

‘o. Gis, 1935 85 8S I'ynehon 
Pow.Ist 7%s.45 100% 107% Pynchon 
y. Ist 5s,'41 NS RH Pynchon 
Jo. Ist 5s,'41 SK Sh Pynchon 


Power Co 


xO N2 Pynchon 


RAILROADS 


Bid Offered 














, Canton & Youngstown.'s0 SO SS Pynchon é 
43, 1998 SI SS Pynechen | 
Pynchon 
1949 77% Pynchon 4 
1947. Ng Pynchon 
Austin & Northwestern 5s, 1941 4 96 Pynchon 
> 5, 1936. tt) 92 Pynchon 
4s, 1857. 77 w.0O ’ynchon 
4s, 1963 77% re Pynchon 
as, 8i% 86St Pynehon 
ist con. 71% 72% I'ynchon 
1930 SS l’ynchon 
W354 yrnecho 
Bile S6 I'ynehon 
140. 72 74 VPynehon 
a. J. 10 7 SOL i’ynchon 
. Branch Union Pac. 4s, "48 67 70 ’ynchon & 
Div. 5s, ‘46 miwm SS Pynchon 
58,A.&0., “45 2 be Pynchon 
, 1946... : % «NG Pynchon & 
Banking 5s, 1937 wk n2 Pynchon 
1990.....- ‘ SO Pynchon 
48,J.&J3.°57 77 7R% Pynchon 
47 SU SS l’ynehon 
os, M. &N., "OH 80 S1\% ’ynchon 
J. &D.,°25 55% 56% Pynenon 
1960. 60% 62 Pynchon 
1940 Hs 97 Pynchon 
1955... 71 TS Pynchon 
, Springfield 
Co. 6s, 1932 105% 104% Pynchon & 
Cairo 4s, J 
REN eer Slg NT Pynchon & Co., 
& Wash 
rey geass 77 T8t2 Pynchon 
Ist 48. 1995 78 W.O. Prachon 
Co. 6s, 1966 SO 85 Fz & Co., 
PAR es Ob v7 Pynchon & Co., 
. 58, J. & J., '37 74 ri Pynchon &* 
Ist 44s. ‘40 ith 80 Pynchon 
con, 44s, 1931 2 4 Pynchon 


td. Al 


. & (at 
berla) Ist 4s, A. te O., 1944 S4 Si Pynchon 





Sl 82' Pynchon 


C. 


p PRR RE Reem Rm PERE M EE me REE & BRee 


John Nickerson 





= PRR 7 fm RRR Beh mRe 








YAY 
Sant 





Se te et a ee * 
AFAR ARAARAAAARA 


~ 





Re Be Fe Be Pre Be Re Re Pe Pa Re Pe Re he Bo Po Be Be Re Pe Pe > Pe Re ke ie Po Pe RM RE. 





” 























Galveston, Hous. & Hend. 5s, ‘35 
Georgia & Atl. 5s, If 
Ceorgia & South. Fila. 
G. R. & Ind, 2d 4s, A. ° 
Gd. Trunk Pac. 4s. ‘24 (Alberta 
Gd. T. Pac. (Alberta) 4s, 1942 
Gd. T. Pac. (gtd. Dom. of Can.) 
men. Ge, 19G2....000¢ eats 
Gd. T. Pac. (gtd. Dom. of Can.) 
Gee. OE 2ks06 tase 
Gd. T. Pac., 











Gd, T. Pac. L. Sup.4s,'55,A.& O 
Gt. North. Ry. of Can. 4s, ‘3 
Gulf Term. Co. (Mobile) 4s, 
Heuston Belt & Term. 5s, 
Ill. Cent. West. Lines 4s, 
Ii. Cent. R. R. Sec. 4s, 1952... 
Ind. & Louisville 1st 4s, 1956 
Jacksonville Terminal tis, 1967 
Kanawha & W. Va. 5s, 1955 
K. C., Mem. Ry. & Bridge 
K. C., Mem. & Birm. 4s, 1 
K. C., Mem. é Birm. 5s, 195 
K. & Ind. 3. “G1, stpd 
kK. & Ind. 4s, "G1, unstpd 
Long Island N. > Ist 5s, ‘32 
Louisiana & Ark. 
Louis. & Jeff. Bridg- " 
Louis., N. A., K. & Cin. 4s 
lL. & N., S. Monon. jt. 48,J3.& . 
Macon, Dublin & Sav. 5s, 1947 
Macon Terminal 5s, 1965....... 
Mrnila R. R. S. Lines 4s, 1930 
Mil. & North. Ist 4%s. J.& D.,°34 
Mil. & North. con. 444s, 1954 
Mob, < O., St. L. Div. Ist 
New H, & Northamp. ref. 4s 
New ( Pres ans & Gt. a as a5 
N. Y.. Pa. & Ohio 4%s, 1935 
N. ¥. & Putnam 4s, 1993, 
Norfolk & Southern | 10954 
Northern Ghio 5s, 145 
Ogdensburg & L. Champ. 4s, '48 
Vere Mary., L.E.& D.Div.4%s,'32 
haleigh & Cape Fear R.'R. JI 
Raleigh & South. R. R. Is ir 
Richmond Terminal 5s, 2 
Rock Isl'd, Frisco Term. 5s, ‘27 
Kiutland R. RR. 44s, 1941.. 
Seaboard & Roanvke Ists 
St. Louis & San Fran. 4 
St. Louis Merch. Bridge tis, ‘29 
£t. Louis Bridge Co, 7s, 1929 
Stephensville, No. & So. Texas 
Ist 5s, 1940. 
South Bound R. R Ist 5s, 1941 
Southern Indiana Ist 4s, . 1951 
Suf. & Caro. Ry. Ist con. 5s,’52 
Texas & Pac.,Louisiana Ist con 
We, THEE sccce adn Ste 
Toledo Terminal ist ‘$48, 1957 
Toronto, H. & B. 4s, 1946... 
Ulster & Delaware Ist is, 1952 
Union Term. Co. (Dallas,Texas) 
"eer ‘ 
Vicks., Shreve. & Pac.gen.5s,'4} 
Wabash Term. Ist lien 4s, 1954 
Wab., Tol. & C. Ist 48,M.&S.,'41 
W. Va. & Pittsburgh ist 4s, ‘0 
Wis. Cent. Ist gen. 4s, 1949 
Wis. Cent. ref. 4s, A. & O., ‘50 
Wis.Cent., Sup. & Dul. Ist 4s,'36 




































26 











INDUSTRIAL 


Abitibi P. & IP. Co., Ltd., Gs, “40 
Adams Express Co. 4s, 1947 
Advance Rumely s. f. deb. Gs,'25 
Algoma Steel 5s, 12... 

Amer. Bosci: Magneto C orp ks 
American Chicle 6% notes, 1927 
Am. Road Machine Co. 6s, 1138 
Am. Tobacco Co. 4s, 151 

Am. Can. deb. 5s, 1928.... 
Am. Thread Co. Ist 6s, 1928 
Asbestos Corp. of Can.ist 5s,'42 
B. B. & R. Knight Ist 7s, 1930 
Beech Creek Coal & Coke 5s, ‘44 
Bell Tel. of Canada 5s, 25 
Can. Car & Foundry Ist 5 
Can. Paint Co. 5s, 19% ; 
Can. Sey Ltd., s. f. 6s, 191 











Steel Foundries Gs, 1936 
Cont. Sugar Co. Ist 7s, 1958 

Crew Levick Co. €s, 1931.. 

Dominion Iron & Steel Co. “a 
Dominion Coal Co. Lt., 5s, ‘40 
Donner Steel Co. 5s, 1935. 
Eastern Steel Co. 5s, 1931.. 
Empire Ref. Co. ist & col 
Hale & Kilburn Corp. 6s, 











Home T.&T.Co.of Spokane 5s,‘36 


Howard Smith Paper 7s, 1941 
Jeff. & Clear. Coal & Lron 5s,"5 
Jones & Laughlin Steel 5s, 1939 
Keystone Steel & Wire 3s, 141 
Knickerbocker Ist 5s, 1941 
Lackawanna [. & S.Co.1Ist s,°2 
Locomotive and Machine Co. of 
Montreal, Ltd., 4s, 124 
Mallory Steamship Co. Is 
BGS ncccccccrs ame 
New England Oil Ref. 8s, 131 
New Niquero Sugar Co. 7s, "32 
Nova Scotia Steel & Coal Co., 
Ltd., Ist Ts, 1959.. 
Newport Co. Ist s. i" 
O'Gara Coal Co. Ist 5s, 1995. . 
Roch. & P. C. & I. Ist 44s, ‘32 
S'oss-Sheffield Steel & Iron s. f 
6% notes, 1939........++-+- 
Solvay Process Co. 5s, 138. .. 
Santa Ana Sugar Co. Ist Xs. ‘3! 
Sen’'Sen Chiclet s. f. ts, 102 
Shaffer Oil & Radiating Co. Ist 
s. f. 6s, 1929... ‘ 
Shelton Looms 7s, 1936. er 
Sherwin-Williams Co. of Car 
ada, Ltd., Ist and ref Gs ! 
Spanish River Pulp & I. 6s, ‘SI 
Taylor-Wharton Iron & Steel © 
ist & ref. 7%s, Ser. A, oti : 
Thomas Furnace Co.1st s.f.7s,'6 
Trinity Building Corp. Ist mts 
loan 5s, 1830... ; 
Two Rector St. Corp. Ist mtzge 
loan ts, 1935... .: 
U. 8S. Lt. & Heat Corp. “Ist Gs 
Utah Fuel Co. Ist 5s,-1%41. 
Ward Baking Co. Ist Gs, 1937 
Wayne Coal s. f. 6s, 1957. 
Webster Coal & Coke 45s ie. 
West Kentucky Coal 13 
Woodward Iron Co. 4s, 


y 


7s. 1952 
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Caracas Sugar Co 

Central. Aguirre Sugar Co 
Fajardo Sugar Co.. . 
Federal Sugar Refining Co.. 
Nat. Sugar Refining. ; 
New Niquera Sugar Co... 
Savannah Sugar Refining 
Savannah Sugar Refining PT 
Sugar Estates of Orient 8% pf 





eke oheohcokeoheokes! 
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ADVERTISEMENTS 
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Market—St 
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ADVERTISEMENTS 


Market—Stocks 


ADVERTISEMENTS 


Open Security 








PUBLIC UTILITIES 





Bid Offered 
Adirondack Pow. & Lt. com 1% = 20% 
Adirondack Pow. & Lt. 7% pf o1 Sus 
Alabama Power Co. pf ns bal 
Am. Gas & Elec. 6% pf 41% 12% 
Am. Gas @ Elec. com., ew fo% 1% 
Am. Gas & Elec. com H% 4% 
Am. Lt. & Trac. Co. % pf Wwe ae] 
Am. Lt. & Tr. 8% pf 1IS% 120 
Am. Power & Lt. 10% com 197 1 
Am. Power & Lt. #% pf s* SH 
Am. Power & Lt. com 14 198 
Am. Public Service 7% pf Sd 87 
Am. Public Utilities com at) 2 
Am, Public Utilities partic. pf ay 4 of 
Am. Public Utilities prior pf is it 
Appalachian Power cor “0 2 
Appalachian Power 7% pi SO S7 
Arizona Power Co, com iX 8) 
Ark. Lt. & Pow. Co. com 21 w 
Arkansas Light & Power com 2 24 
Ark. Lt. & Pow. Co. 7% pf s. S4 
Carolina Pow. & Lt. com. 4% 76 78 
Carolina Pow. & Lt. 7% pf me 8 
Carolina Power & Light rf Woy Lk 
Central lil. Pub. Serv. 6% pf M4 87 
Central Power & Light pi ns sz 
Central States Elec. Corp. com iv 2 
Cent. States Elec. Corp. 7% pf 7s 
Cities Service common 143% 144% 
Cities Service p/ 6s GX% 
Cities Service bankers’ shares 1h 15% 
Cities Service common 143 144 
‘Cities Service bankers’ shares 145 Ey} 
Cities Service 6% pf 67% «68 
Cleveland Elec. [llum.Co.8%com. 138 145 
Colorado Power com Z1% 21% 
Colorado Power Co. 7% pr wo wz 
Colorado Power 2% com 21 2: 
Commonweaith Ed. Co. 8 com 126 27 
Commonwealth Pow.Corp.1% pf 0 10% 
Com'wealth Pow., Ry. & it.com fly i] 
Consumers*® Power pf S4 8&7 
Consumers’ Power 6% pf M4 St 
Continental Gas & Elec. com 6 W.OF 
Continental Gas & Elec. 6% pf 6o 7 
Dayton Pow. & Lt. 4% com 70 75 
Dayton Pow. & Elec. 6% pf M4 SN 
East Ore. Lt. & Pow. com 25 
East Texas Elec. Co. 9% 1Us 12 
East Texas Elec. Co. 6% pf 81 S4 
Electric Bond & Share Co.6% pt M% VT% 
Electric Bond & are pf 8 97 
Fed. Lt. & Tr. 6% (ex div.) 74 76 
Fed. Light & T com.... 70 73 
Fort Worth Power & Lt. 7% pf 7 Why 
Fort Worth Power & Lt. pi v7 U8 
General Gas & Elec. com 16% W.O 
General Gas & Elec. conv. pf 24 26 
General Gas & Elec. 7% pf v” W.O 
General Gas & Elec. pf.’ Class 
B (new) ‘ ss W.O 
General Gas & Elec. pf., Class 
(new) 97 101 
Idaho Power pf. 93% 05 
Illinois North. Utilities (% pf S4 Rt 
Illinois Pow. & Lt 85 87 
IMinois Traction com 9 62 
Interstate Pub Serv 7% pf... Hb 100 
lowa Ry. & Lt. 7% pf 7 0 
lowa Ry. & Lt. 7% pf 87 P| 
Kansas Gas & Elec. Co. 7% pf o3 95 





Kentucky Security Corp. 4% com is“ W.O 
Kentucky Security Corp. (% pf 66 70 
Kentucky & W. Va. Power pf “w W.O 
Kentucky lt tilities 6% pf sO 00 
Lehigh Pow. Sec. Co. capital wh slg 
Lehigh Pow. Sec 3) 33% 
Michigan Gas & Elec. 7% pf i) 100 
Middie West Util. com 433 44 
Middle West Utilities pf SS &5 
Mid. W. Util. 7% prior lien pf v2 4 
Milwaukee El. Ry. & Lt. 6% pf Si R3% 
Miss. Riv. Pow. Co. com 21 23 
Miss. River Pow. 6% pf sO xt 
Mountain States Tel. & Tel. Co. 105 107 
Nat. Lt., Heat & Pow. com 6 s 
Nat. Lt., Heat & Pow. 5% pf {2 IS 
Nat. Pow. & Lt. com 67 6 
Nat. Pow. & Lt. pf 82 S4 
Nebraska Power Co. 7% pf oS o5 
Nebraska Power pf 03 N54 
Niagara Falls Power Co. 7% pf. 106 107 
Northern Ohio Electric com tile Ss 
Northern Ohio Electric pf 20% 21% 
Northern Ont. Lt. & P. Co. com 2% 2 
North. Ont. Lt. & P. 6% cum.pf 6s 71 
North. States Pow. Co. 8% com ne] 98 
North. States Pow. Co. 7% pf 1! 93% 
Ohio Gas & Elec. 7% pf Th 100 
Pacific Pow. & Lt. pf 93 96 
Pacific Gas & Elec. 6% 884 SK 
Pacific Gas & Elec. ist pf Reta so1g 
Penn. Power & Light 7% pf 0% 15% 
Penn.-Ohio Electric pf 70 74 
Penn.-Ohio Pow. & Li. 8% pf my 7 
Penn. Power & Light pf 4 Lt 
Portiand Gas & Coke 7% pf M5 100 
Portiand Gas & Coke pf vy 
Pub. Serv. of North. Ill. 6% pf 

(ex dividend) : so 93 
Pub. Ser. of North. Ill. 6% com 

(ex dividend) v7 160 
Pub. Serv. Co. of Okla. 7% pf 102 106 
Puget Sound Pow. & Lt. com. 43 th 
Puget Sd. Pow. & Lt. 7% cum.pf 16 18 
Republic Ry. & Lt. pf 44 ; 
Southwestern Pow. & Lt. pf 91 { 
Southern Cal. Edison 8% com 102 102% 


Southern Cal 


Edison 8% pf 1l4 117 


Standard Gas & Elec. Co. com Oly s1\% 
Standard Gas & Elec. Co. 8% pf 47% iNly 
Tenn. Elec. Pow. Co. com 17 17% 
Tenn. Elec. Pow. Co. 6% id pf 47% 48% 
Tenn. Elec. Pow. com. 17 17% 
Tenn. Elec. Power 2d pf 47 9 
Texas Pow. & Lt. 7% pf ion vy 
Texas Pow. & Lt. pf Kw, 97 
Toledo Edison 8% pf : 11 14 
Tri-City Ry. & Lt. 6% pf &2 ND 
Utah Pow. & Lt. Co 91% % 
Unites Gas & Elec. com 1+ 19 
United Gas & Elec. pf. (new) is 61 
United Gas & Elec. (N.J.) 5% pf 32 0 
United Light & Rys. Co. com 135 140 


United Light & Rys. Co. 6% pf 7 SO 


United Light & Rys. Co 


iw pf. 89 9% 


Pynchon & Co., 111] Broadway, N.Y.C 
Pynchon & Co., 11] Broadway, N.Y.C 
John Nickerson & Co., 61 B'way, N.Y.C. 
Pynchon ¢ Co., 111 Broadway, N r.C 
Pynchon & Co., 111 Broadway, N.Y.C 


& Co., 


Bernhard Schiffer 
Broadway, 


bynchon & Co., ks 


14 Wall St., N. ¥ 


Rector 0513 
.Rector 0813 
Rowl. Gr. 6490 
Rector 0813 
Rector 0813 
Rector 0700 
... Rector 0813 
.Rector 0813 


111 

I’ynchon & Co., 11] Broadway, N.Y.C 

Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Bernhard Schiffer & Co., 14 Wall St.. N. Y..Rector 0700 
Pynchon & Co., 11] Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Ce., 111 Broadway, N.Y.C tector 03813 
Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
John Nickerson & Co., 61 B’way, N.Y.( Bowl. Gr. 649% 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
John Nickerson & Co., él B'way, N.Y ¢ Bowl. Gr. €490 
Pynchon & Co., 111 Broadway, N.Y.C.«.. Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 


o., 61 B’way, N.Y.C 
Broadway, N.¥.C 
‘o., 61 B’way, N.Y.C 
Broadway, N.Y.C 
Broadway, N.Y.C 
»., 60 Wall St., N 
»., 60 Wall St., N 
. 6 Wall *. _N. 
Broadway, N.Y 
Broadway, - Y 
Broadway, N.Y 
Y 


1 
i 
1 
John Nickerson & 
Pynchon & Co., 11 
John Nickerson & 
Pynchon & Co., 11 
Pynchon & Co., 11 
H. L. Doherty & C 
H. L. Doherty & C 
H. L. Doherty & C 
Pynchon & Co., il 
Pynchon & Co., 11 
Pynchon & Co., 11 
Fynchon & Co., 11 
Bernhard Schiffer & Co., 


1 
1 
1 
Cc 
1 
Cc 
1 
1 
c 
« 
o 
1 
1 
1 
1 


Broadway, N 


Pynchon & Co., 11] Broadway, N.Y.¢ 
Pynchon & Co., 11] Broadway, N.Y. 
Pynchon & Co., 111 Broadway, N.Y.( 
Pynchon & Co., 111 Broadway, N.Y. 
Pynchon & Co., 111 Broadway, N.Y.C 
John Nickerson & Co., 61 B'way, N.Y.C..I 
Pynchon & Co., 111 Broadway, N.Y.( 
Pynchon & Ce., 111 Broadway, N.Y.¢ 
Pynchon & Co., 111 Broadway, N.Y.« 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
John Nickerson & Co., 61 B'’way, N.Y 
Pynenon & Co., 111 B roadway, N.Y. 
Pynchon & Co., 111 Broadway, N.Y. 
Pynchon & Co., 111 Broadway, N.Y ¢ 
John Nickerson & Co., 61 Bway, N.Y 
’ynchon & Co.. 111 Broadway, N.Y. 
Pynchon & Co., 111 Broadway, N.Y.¢ 
John Nickerson & Co., 61 B'’way, N 
I’ynchon & Co., II] Broadway, N Yy.c 
Pynchon & Co., 111 Broadway, N Cc 
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John Nickerson & Co., 61 B' way, Y.« 
Pynchon & Co., 111 Broadway, N Cc 
Pynchon & Co., 111 Broadway, N.¥.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y¥.C 
John Nickerson & Co., 61 B'way, 
Pynchon & Co., i111 Broadway, N 


Bernhard Schiffer & Co., 


Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., Broadway, N.Y.C 
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11 Broadway, N.Y.C 
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Bernhard Schiffer & Co., 
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Pynchon & Co., 111 Broadway, N.Y.C.. 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C..... 
Pynchon & Co., 111 Broadway, N.Y.C..... 
Pynchon & Co., 111 Broadway, N.Y.C 
John Nickerson & Co., 61 B’way, N.Y.C 
Pynchon & Co., 111 Broadway, N Y.c 


1 
John Nickerson & Co., 61 B'way. N Y. Cc 
Pynchon & Co., 111 Broadway, N.Y.C 
John Nickerson & Co., 
John Nickerson & Co., 61 B’way, 
John Nickerson & Co., 61 B' way, N.Y.C 
1 Cc 


N.Y.C. .¥ 


Pynchon & Co 


14 Wall St.. N. Y 
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Rector 0813 
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..Rector 0813 
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_..Rector 0813 
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N.Y_C.. Bowl. Gr. 640 


..Rector 0813 
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..Rector 0813 


...Rector 0818 


.. Rector 0813 


:. Rector 0819 
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Pynchon & Co., 111 Broadway, N.Y-C 
Pynchon & Co., 111 Broadway, N.Y.C 
Fynchon & Co., 111 Broadway, N.Y.C 
John Nickerson & Co., 61 B’way, N.Y.C 
Pynchon & Cow 111 Broadw ay, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 ‘Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.( 
Pynchon & Co., 111 ‘Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 


Bernhard Schiffer & Co . 
Bernhard Schiffer & Co., 
Pynchon & Co 1 Broadway, N.Y 
John Nic kerson Co., 61 B’way, N Y ©. 
Pynchon & C 1 Broadway, N.Y 
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Pynchon & ( 1 Broadway, N.Y.C 
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Cc 1 

< 1 

( 1 

( 1 


o 


1 
& 
1 
1 
~~ Fo 
; 1 
1 
1 
1 
1 
1 


Pynchon & Broadway, N.Y.C. 
Broadway, N.Y.C 
N.Y.C 
N.Y.C 


Pynchon & 
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..Reetor 0813 
-Rector 0813 
Rector 0813 
Rector 0818 





Public Utility 


Securities 


49 Wall Street 
New York 





F.L.Carlisle&Co.,Inc. ° 


Interwoven 
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PUBLIC UTILITIES—Continued 
Bid Offered 
FOREIGN BANKS 


AUSTRIA 
Bid Offered 

8% John Nickerson & Co., 61 B'way, 

A, Pynchon & Co., 111 Broadway, N.Y.C 
I'ynchon & Co., 111 Broadway, N.Y.C. 
John Nickerson & Co., 61 B’way, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C... 
Fynchon & Co., 111 Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
John Nickerson & Co., 61 B’way, N.¥.C..Bowl. Gr. €490 


N.Y.C.. Bowl. Gr. 6498 
Rector O81 
Rector 0813 

Bowl. Gr. 6490 
Rector 0813 
Rector 08139 
Rector 0813 


West Penn. Power pf.. ¢ 6 
West Va. Lt., Heat & P. 7% pf 
West Virginia Utilities 7% pf 
west Virginia Utilities pf 
Western Power Corp. com 
Western Power Corp. 6 
Western States G. & 
Wis.-Minn. Lt. & Pow 
Wis. Pow. Lt. & H. 7%’ pf. 
Yadkin River Power 7% pf.. 
Yad in River Power pf.... 





Whitehall 6300 








Boden Credit Anstalt (Vienna) 6 7 C. B. Richard & Co., 29 Bway, N.Y.C. 
Mercur Bank : 2% Bora C. B. Richard & Co., 29 B’way, N.Y.C..Whitehall 0500 
General Deposit Bank. : 1% 1% Cc. B. Richard & Co., 29 B'way, N.Y.C..Whitehall 0500 
British- Austrian wath ‘ % *% C. B. Richard & Co., 29. B’way, N.Y.C..Whitehall 0500 
Wiener-Bank (Verein)..... =% 3% C. B. Richard & Co., 29 B’way, N.Y.C...Whitehall 0500 
Discount Company 5 6% C. B. Richard & Co., 29 B'way, N.Y.C...Whitehall 0500 
GERMANY: 
Darmsteadter Bank ‘ 16 24 Cc. B. Richard & Co., 29 B’way, N.Y.C..Whitehall 0500 
Deuteche Bank ........... 36 35 © B. Richard & Co., 29 B’way, N.Y.C..Whitehall 0500 
Disconto-Gesellsc haft Bank. 410 »O Cc. B. Richard & Co., 29 B’way, N Y.C..Whitehall 0500 
Dresdner Bank ... ee Ps 20 Cc. B. Richard & Co., 29 B'way, N.Y.C..Whitehall 0500 
HUNGARY: 
Escompte-Wechsler Bank 5.00 7.00 ©. B. Richard & Co., 29 B’way, N.Y.C...Whitehal) 00 
INDUSTRIAL, 

Bid Offered 
m Be G. GO cce<. 25 30 C. B. Richard & Co., 29 B’way, N.¥.C..Whitehall 0500 
Badische Aniline com oo is) Cc. B. Richard & Co., 29 B'way, N.Y.C..Whitehall 0500 

INDUSTRIAL AND MISCELLANEOUS 

Bid Offered 
Aluminum Mfg. Co., Inc., 7% pf. 103 W.O Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Am. Radiator Co. 7% pf.. 115 125 Pynchon & Co., 111 Broadway, N.Y.C Hector 0813 
Am. Typefounders Co. 7% pf.. 7 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Barnhart Bros.& Spindler 7% pf 93 97 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Borden's Cond. Milk Co. 6% pf. 101 104 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Brighton Mills 7% pf., Class A 30 40 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Brunswick-Balte — Co 7% pf. 94 08 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Bucyrus Co. 7% pf , 101 105 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Burrough Adding Mac hine... 130 135 Pynchon & Co., 111 Broadway, N.Y.C Nector 0813 
Central Aguirre seed 82 85 Pynchon & ge. et _veamnee, 23 eed boty 
Childs Co. 7% pf.. ae 110 i113 Pynchon & Co., 111 Broadway, N.¥.C tector 
Clinchfield Coal Corp. 7% pf. 99 102 Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Clinchfield Co. Corp. 3% com 28 32 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Congoleum 7% pf..... ‘ OT 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Dodge Mfg. Co. 8%. 60 80 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Douglas Shoe Co. conv. 7% pf.. . 88 93 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Firestone Tire & Rubber 7% pf 88 91 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Fisk Rubber 7% pf............ 55 58 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
George P. Ide Co., Inc., 8% pf 75 8O Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Godchdux Sugar Co. 7% pf.. 40 50 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Graton & Knight Mfg. 7% pf 35 40 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Gt. Atlantic & Pac.Tea Co.7% pf. 106 108 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Great Western Sugar Co.... 85 90 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Holly Sugar Co. pf....... 79 S3 Pynchon & Co., 111 Broadway. N.Y.C Rector 0813 
Hupp Motor Co. 7% pf..... ; 110 W.O Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Ind. & Ill. Coal Co. 7% pf... $5 6O Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Libby-Owens Glass com. so 93 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Libly-Owens Sheet Glass 1%. 104 108 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Mass. Baking 7%. 80 R4 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Merck & Co. 8% pf... wanes 57 62 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Paige Detroit Motor Co. 7%. 81 83 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Procter & Gamble 8%....... w.oO Pynchon & Co, 111 Droadway, N.Y.C Rector 0813 
Procter & Gamble 6% 109 Pynchon & Co., 111 Lroadway, N.Y.C Rector 0813 
Procter & Gamble com.. 131 Pynchon & Co., 111 Droadway, N.Y.C. Rector 0813 
Rolls-Royce 7% pf...... 35 Pynchon @ Co., 111 Broadway, N.Y.C Rector 0813 
Royal Baking Powder 6% ‘pf. v7 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Savannah Sugar Ref. Co. com s 62 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Savannah Sugar Ref. Co. 7% 78 82 Pynchon & Co., 111 Broadway, N.Y.C Rector 08138 
Sherwin-Williams 7% pf..... 100 103 F’yvnchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Welch Grape Juice 9 7% pf. 75 80 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Winnsboro Mills 7% pf . 100104 Pynchon & Cc., 111 Broadway, N.Y.C Rector 0818 
West Indies Sug. Fin. Op. 8% pr 26 30 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
White Rock Min. Spgs. com Y 10% Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
White Rock Min. Spgs.5% 2d pf 4 58 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0613 

RAILROADS 

Bid Offered 
Ala. Gt. Southern ordinary 50! d2h Minton & Wolff. 30 Broad 8t., N.¥.C Broad 4377 
Atl. Ga. Southern pf..... BY 60 Minton & Wolff, 30 Broad St., N.Y¥.C Broad 4377 
Albany & Susquehanna. 188 194 Minton & Wolff, 30 Broad St., N.¥.C Broed 4377 
Beech Creek R. a : 6 3She Minton & Wolff, 30 Broad St., N.¥.C. Broad 4377 
Canada Southern .... z a2 Dd Minton & Wolff, 30 Broad St., N.Y.C. Broad 4377 
Cleveland & Pittsburgh 1%. 6 68 Minton & Wolff, 30 Broad St., N.Y.C. Broad 4377 
Cleveland & Pittsburgh 4%. stil 381, Minton & Wolff, 30 Broad St., N.Y.C. Broad 4377 
Ft. Wayne & Jackson p? 100 103 Minton & Wolff, 30 Broad St., N.Y.C. Broad 4377 
lllinois Central Leased Line. 70 72 Minton & Wolff, 30 Broad St., N.Y.C Broad 4377 
Joliet & Chicago , 118 12h Minton & Wolff, 30 Broad St., N.¥.C Broad 4377 
Kalamazoo, Allegan & GR 103 108 Minton & Welff, 30 Broad St., N.Y.C. Broad 4377 
M., St. P. & S.S. M. leased line 37 59 Minton & Wolff, 30 Broad St., N.Y.C. Broad 4377 
Mobile & Birmingham bf Ext) 63 Minton & Wolff, 30 Broad St., N.Y.C Broad 4377 
Morris & Essex..... : 73% t4% Minton & Wolff, 30 Broad St., N.¥.C Broad 4377 
New York & Harlem... 133° «142 Minton & Wolff, 30 Broad St., N.Y.C Broad 4377 
New York, Lack. & Western. on U8 Minton & Wolff, 30 Broad St., N.Y.C. -Broad 4377 
Northern Ce ntral 72 74 Minton & Wolff, 30 Broad St., N.Y.C Broad 4377 
Pittsburgh, Ft Wayne &C pt "4156 138 Minton & Wolff, 30 Broad St., N.¥.C. Broad 4377 
ida, & tases... i Mintcn & Wolff, 30 Broad St., N.Y.C Broad 4377 
Schuylkill Val. Nav. & R. R.... 45 50 Minton & Wolff, 30 Broad St., N.Y... ..-Broad 4377 
Sr'Louls Beige tsi grrr...) wo woe Minton & Wolff, 39 Broad St. N.C... “Broad 437 
sb Louis Bridge 2d pf.... = He Minton & Wolff. 30 Broad St.. N.Y.C.. Broad 4377 
ee Ly Pe a. + a Minton & Welff, 30 Broad St., N.Y.C. .Broad 4377 

N. . i ’ Minton & Wolff, 30 Broad St., N.Y.C Broad 4377 





Advertisements accepted only from dealers and brokers of recognized standing. Quota- 
tations are as of the Friday before publication. Changes occurring on Saturday will be 
reflected at the opening of the market on Mondz ay. Advertising Department, Open Market, 
Annalist, 165 Broadway, New York City. 
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HE actual business of 

the new year has gone 
too short a distance 
for its record to alter 
appreciably the gen- 
erally cheerful and 
moderately optimistic 
attitude for which 
business men _ have 
found justification in 
the record of 1923. The turn of 
the year, with its natural review 
of 1923, has brought into full rec- 
ognition the fact that 1923 was a year 
of generally high prosperity, which ap- 
peared to rest on foundations believed 
not likely to be greatly disturbed in the 
course of the next few months. While 
the boom of last Spring fell off more 
rapidly than many business men ex- 
pected, the following slow decline was 
slower and far more moderate than the 
pessimists believed possible; and in the 
closing weeks of the year there were in- 
dications of revival, slight , perhaps, 
which to many observers gave ground 
for hope that the general level of busi- 
ness in 1924 would be sufficiently hign 
to be accounted normal prosperity. 

General expectations as to the business 
of this year are noticeably cautious, 
however, both the markets and the usual 
sources of opinion showing uncertainty 
as to how the effects of the recognized 
diverse factors in the business situation 
will finally show themselves. On the 
credit side of the outlook are a sound 
currency and banking position; full em- 
ployment; large purchasing power; the 
powerful stimulus of a high tide of 
building construction; notably efficient 
transportation; and a volume of busi- 
ness, as reflected in freight car loadings, 
which established beyond any question 
the high pitch of activity in the year just 
closed. It is noteworthy that the car 
loadings for the week ending Dec. 22 
were about 50,000 greater than for the 
same week in any of the preceding five 
years. This high record was made pos- 
sible, it is true, by the absence of the 
severe Winter weather which December 
has sometimes brought; but no one 
thinks that mild weather creates the 
substance of traffic. The figure for car 
loadings remain one of the major indi- 
cations of the course of business, and 
business men are looking to the record 
week by week for some indication of the 
trend of the volume of business in the 
first months of 1924. 

As against the main favorable factors 
just mentioned, there are other influ- 
ences and elements, both in the domestic 
and the foreign situation, which give 
business opinion. reason for its uncer- 
tainty as to how to forecast the coming 
year. 

Political influences 
counted reassuring in so far as President 
Coolidge’s policies may be expected to be 
carried into action. Tax reduction, as 
proposed by Secretary Mellon and 
backed by the President, is looked for- 
ward to and desired by business as the 
pest possible corrective of existing re- 
strictive tendencies. On the other hand, 
the activities of the radical elements in 
Congress have proved somewhat unset- 
tling, even though the prospect of un- 
sound legislation regarding railroads, 








at home are ac- 


and in the line of wider credit aid to ag- 


riculture, is not considered anything like 
a certainty. In addition, though it has 
been clearly shown that Presidential 
campaign years have been quite as often 
good business years as bad ones, the 
prevalent idea to the contrary lets go but 
slowly, and in the minds of many busi 


ness men is still an influence toward 
caution. 
In its review of 1923 some business 


opinion finds, along with the evidence of 














USIN 


great prosperity, facts which are inter- 
preted for the moment as reasons fo1 
moving cautiously into the new year. 
Profits in many industrial lines were 
large last year; but in many lines they 
were also small; and the evident slack- 
ening of trade in the last few weeks has 
given rise to the idea that the profits of 
1923 may be the shining central episode 
of a chapter that is closed, justifying no 
inference that the same good fortune wil! 
reappear in 1924. There is also apparent 
an attitude of watchfulness in regard to 
the development of the credit situation. 
Last year was remarkable for the non- 
use of an immense volume of credit, a 
restraining of the boom tendency which 
most close observers account one of the 
most noteworthy features of the year’s 
record. The query whether the same 
restraint will be exercised through 1924 
is present in many minds; not apparent- 
ly, arousing any definite fears of a drift 
or rush into inflation, but lending an- 
other bit of support to the attitude of 
‘caution. 

Construction is generally considered to 
hold out prospects of great stimulation 


to business and industry in general. Its , 


sharp upswing in the Autumn is ex- 
pected to rise higher in the Spring. And 
because this rise is considered assured, 
there is some anxiety among the leaders 
of the industry lest the upward rise get 
out of hand and precipitate a crash, 
with serious results to all business. While 
they praise the self-restraint of many in- 
tending builders last year, and the action 
of the banks is checking speculative 
loans, these observers point out certain 
propelling forces in construction which 
do not exist in other directions. There 
is an actual, hampering shortage of 
building space, especially for residences. 
Safety requires moderation in making up 
the shortage. But with the shortage of 
several years only nibbled at so far, and 
with the lack of skilled construction 
labor such that perhaps five years will 


‘be required to satisfy urgent require- 


ments, the individual can meet his par- 
ticular needs only through the grace of 
good luck or through the sharp bidding 
for the limited labor and material supply 
which is the possible source of a build- 
ing crisis and crash. Can individuals be 
relied upon to forego, perhaps for some 
years, the dangerous competition which 
appears to be the only means by which 
they can satisfy pressing needs? No 
complete parallel to this situation could 
easily exist except in the case of food 
and fuel. 

The influence of European conditions 
on the expectations of business men, and 
in the shaping of American business con- 
ditions, seems rather to have baffled the 
analysis of forecasters. This country is 
not consciously dependent for any im- 
portant part of its prosperity on trade 
with other nations—always excepting, 
in particular, the growers of wheat, corn 
and cotton; and perhaps there should be 
added the producers of copper. Europe 
as a buyer from this country has made 
less progress than Europe as a producer 
of export goods. Some of the countries 
of the Continent have made real prog- 
ress, both in production and in their 
financial and curreney conditions. But 
these favored countries have added little 
to our export markets: while our larzes.: 
customers are in a less favorable state— 
Germany, in particular, severely re- 
stricted, and Great Britain buying, in a 
sense, under protest for a population 
whose purchasing power has been much 
reduced. 

Much more immediately important, as 
opinion in various quarters seems to in- 
dicate, are the curregcy and investment 
reactions which are now somewhat more 
actively apprehended as the result of po- 
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Here are the index number 


January ...:... 91.7 May 
February .77.6 June 
errr 75.7 July 
CS re 71.0 August 


litical uncertainty in England, and th 
depreciation of the French currency 
with the latter, also the Belgian. 

The potential gravity of the Frenc! 
financial situation has been realized by 
acute observers for a long time past, 
perhaps more generally in England thar 
in the United States, though by many 
here. Relentless circumstance—the ab 
solute political necessity of reconstruct 
ing the devastated regions at Govern 
ment expense—is seen—and it was fore 
seen, also—to have driven the Paris Gov 
ernment into the creation of a domestic 
debt which it seemingly cannot carry 
much longer with the increasing interest 
charges, without being forced into a dis 
astrous inflation. Disapproval of th: 
French course, in the face of the inex 
orable necessity which dictated it, would 
be futile. But recognition of the in 
evitable results cannot be evaded. And 
one of the results counted mast. signifi 
cant is the admission from Paris that 
French citizens, seeing the franc slipping 
to record low levels, are buyin> Ameri 
can dollars as a means of making -neir 
funds safe. 

London has already reported a similar 
resort—of limited extent—to the asylum 
of the American dollar, the only really 
gold standard currency in the world 
Germany is generally believed to have 
made large use of the same device. If 
France, the guarantor of Middle Europe, 
follows suit and her currency falls into 
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cted im 1924, 
rtain Factors 
Attitude 


\ O forecast of better busi- 
ness and a rising secu- 
ity market was made by 
The Annalist Business Index 
Number for November, al- 
though the index rose to 
8.3, only 1.7 below the 100 
ark, through which the in 
jex line must pass to consti- 
tute a forecast. 
It formerly was necessary 
calculate the degree of 
rapidity with which the in- 
iex line rose in order to de 
whether or not it 
warranted a forecast of 
proving conditions. The 
new form of presentation, 
which was used first to illus- 
the September Index 
Number, eliminates this, as 
I previously been ex 
lained, and only the cross 
ing of the 100 mark by the 
idex line is necessary now 
to constitute a forecast. 


termine 


~ 


Stocks for the month made 
high of 105.2 and a low of 
)2.1, in each instance a rise 
ver the previous month. The 
action of the line warrants 
no forecast at present, nor is 

possible at this time to 
determine the likelihood of a 
forecast next month. The 
index line is so close to the 
100 mark, however, that it 
leserves to be watched with 
attention. 


4 & 


nths of last year 


September 
October ...... 92.3 
November ....‘ 


of patent, progressive de 
ypinion here holds that the 

not be wholly to our ad- 
| might be quite otherwise: 
to the market values of for- 


ties owned in this country 


nore or less unfavorable. Com- 


rvers believe that we have: 


ore gold than we can make 
ise of, and the unprecedented 


which would result from a 
reased inflow from Europe, 


mittedly difficult to estimate, 
led as being far from desirable, 


not a little disturbing. 
be noted, also, on another 


the reported intention of the 
rations committee to seek ways 
and impounding German capi- 
n this country (or others) has 


some sharp and_e rather 


criticism, the critics seeing a 
ger therein to private ownership 


ady widely invaded in the 

requirements of war. 

ous adverse elements noted 

») be regarded as individually 
in any serious fashion, 

rether, however, they seem to 

much to produce the feeling 


iness men that coming de- 


ts may be so much outside the 
yrevious experience that what 


srove to be excessive caution 
under the circumstances of 
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‘A General Survey of 1923 
Stocks 





N trend and activity 
the stock markets of 
last year might be di- 
vided into three sep- 
arate phases, each un- 
like the other and 
with its own charac- 
teristics and peculiar- 
ities. The first of 
these occupied the pe- 

riod from the first of the year until mid- 

April; the second, from mid-April to late 

October, and the third, from late October 

until the end of December. The first and 

third periods were characterized by 
broad and aggrissive markets, in which 
the price trend was definitely upward. 

The second was a period of long and pro- 

tracted irregularity, with a downward 

trend, interspersed by brief rallies. 











doubts and fears now appear to have 
been ill-grounded. Of course, there were 
ramifications to the situation which 
served to emphasize the needless fright 
which seized stockholders. One of them 
was the recurring crises abroad; another 




















was labor difficulties in our own coun- 
try and a growing spirit of political un- 
rest. 

Possibly because the drastic deflatior 
of 1919 and 192U was so fresh in mind, 
there was a sudden slowing up of busi- 
ness activity in practically every line. 
Cancelations in many lines were put into 
effect and forward business simmered 
down to a hand-to-mouth basis. In ad- 
dition, overproduction developed in a 
number of important basic lines, the 
most noticeable of which were oil and 
copper. Under such _ circumstances, 
stocks declined, at first rapidly and then 
at a more moderate pace as liquidation 
progressed. Taken altogether, the aver- 
age of industrial shares declined approx- 
imately thirty points in the year’s bear 
market, while in some of the more 
volatile issues the declines ran from fifty 


quite suddenly in its trend from an up- 
ward one to a downward one, and this 
downward trend, which was in itself a 
bear market, lasted for approximately 
seven months. The immediate factors 
back of the sudden reversal of the mar- 
ket’s form was the possibility that Fed- 
eral Reserve Bank officials would take 
some steps toward curbing inflation, a 
theory which did not work out in actual 
practice; the attacks made by govern- 
mental agencies on dealings in futures 
on the Coffee and Sugar Exchange, 
which, it will be remembered, were un- 
successful; and third, and possibly most 
important, was the quick, almost over- 
night growth of a feeling of apprehen- 
sion in speculative circles about the im- 
mediate future of business. These 
dividend-paying stocks, under this mar- 
ket pressure, were depressed to a point 
where the yield was extremely high and 

















ditions in basic industries were not ab- 
normal. In many lines, as a matter of 
fact, operations were at high rate. As 
an instance of this may be pointed out 
the fact that more traffic was — 
by the railroads than ever before in thei 
history and that mail order and chain 
store corporations were able to roll up 
heavier sales than had ever been made 
before. But these factors and other con- 
structive ones, such as high ingot pro- 
duction in the steel industry, were en- 
tirely overlooked by the stock market, 
which continued its irregular and narrow 
fluctuations until late Fall. 

The market situation at the end of 
November again suddenly reversed its 
form. Stocks started buoyantly upward 
almost as suddenly as they had started 
drastically downward. The immediate 
cause of this overnight change in mar- 
ket sentiment was the declaration of an 
extra dividend of one-fourth of 1 per 


Continued on Page 67 









































































































to seventy-five points. Many first-class 
Stock Market Averages An examination of the causes of these the first sign of resistance to the down- 
g three distinct market movements in 1923 Ward trend was evident in the early Fall 
1923 offers an interesting illustration of just of the year, when investors in all parts 
how closely the stock market—in the of the country came to the realization Railroads 
. x2 < last year, at least—followed actual con- that there were bargains to be had in Sanita 
Railroads (25 Stocks) ditions. The first quarter of the year, the stock market. However, for a long a — sa . 
. : ~ ; . avy liavidati gh ate OW ate sast 
Net it will be recalled, was one of greatly time after the burst of heavy liqvidation 8s... 67.06 Mar. & 64.61 Aus # aaa 
High Date Low Date Last Ch’ge accelerated business and industrial ac- had been completed the market gave no 1922.. 70.53 Sep. 11 52.57Jan. 10 61.88 
Jan 63.84 30 60.54 17 62.57 + .89 ar eiags Py : ’ signs of strength, was extremely sen- 1921.. 56.54 Nov. 20 47.50 June 21 53.75 
yeb rt 66.59 21 @ 22 1 65.70 +4 3.13 tivity, in which practically every line “8M ‘ ’ - = s 5 1920.. 63.55 Nov. 4 48.53 Dec. 21 54.03 
arch.. 67.05 5 63.44 31 63.54 2.16 aiete th Bie hei. are a iquidati actus 1919.. 68.78 May 27 9.49 Feb. 13 56.87 
April . 64.88 19 61.40 30 61.49 2.0% reached its highest ratio of operations ‘itive to liquidation, either of actual or 1918. . 70.73 Nov. 12 56.94 4 13 62.6% 
May 2.53 28 22 61.80 + .40 for the year. Stocks, naturally, were Professional sort, and simmered down to 1917.. 82.22 Jan. 2 52.06 Dec. 26 59.81 
Sune 3056.52 5.27 ares a nchieen aftnt, 3 hie . 1916.. 85.70 Nov. 8 74.83 Apr. 22 80.57 
July ..: 23 Ok 3140 1.12 active and higher in this period, and the 2 dull, inactive affair, in which there 1915... 82:85 Mar. 4 éei3 a 24 32:33 
Aug. 58.65 31 54.61 4 58.43 + 3.08 eubebe aimmielie wasn turns —e" was a long series of markets which did 1914.. 89.94 Jan. 23 66.35 July 30 79.70 
Sept. .. 58.96 market: gene rally were broad ones, with g Ps ee 1913.. 91.42 Jan. 9 7x2 June10 79.7 
Oct. ... 58.92 such reactions as developed only of a not exceed a half-million shares to the 1912.. 87.28 Det. ©4 98.89 Dec. 16 90.27 
Nov 59.82 . ey ° 1911.. 99.6 e2 Ss 2 91.37 
Dec. .. 60.5% technical nature. In the enthusiasm of ay. aS eo = oe 
this period stocks were pushed entirely Meanwhile business and industry of Industrials 
Industr ' too high. thus further emphasizing the all sorts recovered much more quickly High D . as : 
Le “ < 7 2 : ie X as ‘ z ate Ow ate vast 
gon a nA : = si x 110.03 07 sharp decline which followed. than the stock market. The early Sum- 1923..118.44 Mar. 6 99.05 et 27 wna 
« ‘ 2 0.6. 5.08 + 5.95 7 he a one ¢ 99.0% —_ 0.4 
Mari ssin4s -@ 113mR 28 1108) 117 At any rate, the market changed mer, midsummer and early Autumn con- aa ah oe —S on yo > oe 
April ..115.39 6 109.27 30 109.48 5.33 ake’ eaan ae 16.24 Aug. 25 
May ..111.14 31 163.57 22 110.32 + .88 ae see: 2 | «ES Dec. 3 
Tune ..110.42 11 100.49 30 100.64 — 9.68 1918... 91.55 Oct. 16 80.37 Feb. 10 
July ..105.60 23 99.45 31 99.84 80 a eee . aoe S 
Aug. ..107.69 30 100.26 1 106.98 + 7.14 1816. 1119.30 Nov. 20 86.60 Jai 13 
Sept. -.107-13 11 100.26 29 100.03 — 6.05 Stocks (Shares) 915,100.97 Oct. 23. SLRS Feb. 24 
Be . 4 9.05 27 2 ‘ "614 P 21 42 42 — 
Nev. ..107.59 26 101.90 2 106.08 + 3.68 = oar. Seo 2 
Dec 110.41 26 106.08 4 109.98 3.90 1923 1922 1921 —— oan aan pA vr aa — . 
y o or ivi2. i+. Sep. : ‘ . 
‘ ; ere Pee ere 20,208,129 15,394,419 15,976,258 i911... 69.76 June 5 54.75 } tog 25 
Combined Average Febreary Lebesiaennnneied 22,693,600 16,184,742 10,146,705 
ye ED 04440440040 cneawnsecin 25,855,492 22,734,404 15,907,353 Combined 
(50 Stocks) DE soadietaccchubeasescee 20,040,815 30,468,229 15,273,370 
: Net EEE ORE Arr rt 23,1063245 28,911,251 17,032,150 High Date Low Date 
High Date Low Date Last Ch’'ge SU ie Cede a ee 19,652,685 24 036.312 18,173,778 1923.. 92.52 Mar. 6 177.15 Oct. 29 
Jan. .. 87.52 5 84.17 17 86.30 +31.00 Jul , 12.668.448 15.148.592 9 295 124 1922. . £3.06 Oct. 18 66.21 Jan. 10 
Feb. || 91.64 21 8592 1 9084 + 4:54 ERA eo one ,668, 148, 290,124 1921.. 73.13 May 6 58.35 June 21 
March.. 92.52 6 88.88 27 89.51 1.67 IE 21's Raison, ere ace lantem acini Seite 15,982,212 17,850,335 10,991,567 1920.. 94.07 Apr. 8 62.70 Dec. 22 
April .. 89.75 19 8533 30 85.48 3.60 IN oe wa cans bh cersaate 14,610,223 21,775,038 12,806,604 1919.. 90.50 Nov. 5 69.73 Jan. 21 
pa . Be - 2 §1 = = 86.10 + .62 October 15,818,708 25,676,331 12.282 567 — . onas Nov. 12 64.12 Jan. 15 
ne 7 847 30 78.58 one § fF SMOECDDER aeccccevscsccceseseose ’ , ’ y0e ~~ xt > 917.. 90.46 Jan. 4 7. “ %” 
July ..°82'56 23° 77.27 31 77.62 — (96 eee 22,573,082 22,881,862 15,331,930% 1916. 101.51 Nov. 20 80.91 Apr. 2" 
Aug 83.11 30 77.28 4 82.70 + 5.08 December ... caine 24 067,288 19,692,481 17,622,187 1£15.. 94.13 Oct. 22 58.90 Feb 24 
Sept. .. 83.04 11 78.33 29 78.76 — 3 : 1914.. 73.30 Jan. 31. 57.47 July 30 
Oct. 81.20 4 77.15 29 79.44 68 a ee a i$13.. 79.25 Jan. 9 68.00 June 10 
Nov. 83.59 26 79.30 1 82.58 -F 3.14 ET 6 A440 Rb awa meAe we 237,276,927 260,753,997 170,839,593 % 112.. $5.82 Sep. 30 75.75 Feb. 1 
Dee S190 31 81.91 19 84.15 1.07 1911.. 84.11 June 24 60.57 Sep 25 
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In the upper portion the black and white dots show the closing average price of fifty. stocks, half industrial and half railroads. 
for each week the highest and lowest daily average price of the twenty-five industrials, and the area ]«tween the white dots the corresponding figures for twenty-five 
rails. In the lower portion the height of the black area shows total weekly volume of sales, and the height of the white area beneath it the weekly volume of the fifty 


stocks used in the preparation of this chart. 
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Ss 23 —— N account of the course . late in August, mining was resumed 
ie of last year’s bond rather suddenly, manufacturers began to 
market might profit- OfMl S compete with each other for both labor 
ably be included in a and raw ma , with prices for both 
textbook on economics 7 ; advancing by leaps and bounds. An in- 
as a chapter on the With their causes and effects, follow that for taxable securities of similar in- creasing .nd for capital for indus- 
reactions of securi- Closely the price variations of Atchison, trinsic merit. trial purpo promptly ensued, and, as 
ties to fluctuations in Topeka & Santa Fé general 4s, due 1995; Foreign issues pursued a highly irreg- these der came at « time when sea- 
current interest rates. Atlantic Coast Line first consolidated lar trend. Their record in the eariy sonal crop movement requirements were 
In the major portion 4s, due 1952, and Union Pacific land months closely paralleled the progress at thei he ght, rates for bank loans 
of 1923 we saw declining prices for grant 4s, due 1947. The three issues made toward unraveling the snarl in were wo higher. 
high-grade issues, while interest rates just mentioned are particularly suitable Europe, with the extent of the fuctua- In tl pee ree 
. - - 2 . } Z ue eign situation it is interest- 
advanced as a result of an in- im this connection, for they are well tions bearing a direct proportion to the yo ¢o , + gee 4 Busient 
creased demand for capital in busi- known and dealt in actively, and their dangers encountered by the various Gov- xe af “as se os pee 
ness. Later, following the appear- fundamental strength is such that the ernments involved. The precipitate drop {5 pe 7. hyphens a hee ~— aa 
ance of evidences of overproduction in question of risk to the investor is prac- jn quotations for French and Belgian ob- cea a wnt a pen ng saa 
industry, and after business expansion tically negligible. ligations following the occupation of the priv e i fn gegen cers 
had encountered a check, exactly the re- The market, as a whole, mainteined an Ruhr in January and their subsequent oul << ny being made at this 
verse was true—interest rates declined excellent degree of activity throughout "VeTY when it became evident that the time to American capital in a 
and prices for seasoned bonds promptly yp, year. The general trend of prices first fears of an outbreak of hostilities jarge loa Germany was regarded as 
sought higher levels. There were, of : were unfounded are indicative of the at- 5 ovata aera aes _ 
was toward lower levels from the open- ,; . : a a gn, and it was generally an 
course, any number of other factors, . 5 F titude of investors toward bonds of this ticipated that an agreement satisfactory 
such as the serious disturbances in Eu- ‘8 until the early Fall. At that time,  ¢Jass in the first few months of the year. to all the ma - d ald : 
rope and the remarkable record made a recovery began which bid fair to re- Later on, the fact that this and other be pile a — 
by our American railroads as a whole, gain the losses sustained, but, as is so serious storms had been weathered with Fark: ' een 
; , , Z : ; 4 rarly ecember prices as a whole 
which had a direct effect on prices in often the case, higher bond prices stimu- little apparent damage lent an added 444 gix on sdvension tk Oe 
certain groups. The greater amount of lated the flotation of new offerings to appeal-to the temptingly high returns jowing a ye vy decii “op the ta 
general interest, perhaps, will be found such a degree that the supply of securi- paid, so that finally neither the course ' iil aca - 
in the development of these latter fac- ties outran the demands from investment of foreign exchange nor the rise and fall sed on Page 64. 
tors, for, where current rates of interest capital and Dec. 30 saw prices through- of Cabinets had any important effect on ____ - 
exclusively governed the price of one out the list slightly less than those pre- quotations. 
obligation of unquestioned stability, vailing at the year’s inception. Junior Industrial ‘securities felt the effect of Bond Averages 
there were probably ten which primarily railroad obligations were a noteworthy the definite, though moderate, recession 1923 
reflected changes in business or political exception to the general trend. As month in industrial activity. Heavy overpro- ™ 
conditions. followed month, with reports of record- duction of crude oil, declining prices for Domestic Bonds 
It is, however, generally agreed by breaking volume of tonnage carried and copper, keen competition in the automo- : 
students of bond price fluctuations that with earnings showing most encouraging bile tire trade and generally high oper- Net 
to some degree, at least, changes in the advances, this class responded with ating costs, with small margins of profit, “a “a or eee oe 
rates of interest charged by the banks steady gains, which, if it were practical lent an air of uncertainty to this section Feb $ 7846 1 78.67 + 36 
are reflected in prices for all fixed in- to combine them, would probably show of the list which had a depressing effect pom ) 6 73 4 iT 33 ry wi 
terest-bearing obligations. This rela- more points on the side of the advance _ on prices for all but the most thoroughly — oe. fo i 0 
tionship has seemed so clearly estab- than the aggregate losses of all the other seasoned issues. Jul 75.95 “5 16.08 - 03 
lished in the last year that we feel that issues on the list. To follow the development of these va- $e] 5.59 29 15.50 = 136 
thi review would be incomplete without Municipal bonds, as a class, lost rather rious trends from month to month and ; Fear 2 40-47 $ 35 
poi, ng it out, if only for its scholastic heavily, especially so when their normal to watch the development of market 6.52 1 76.71 + .24 
inte st. For this purpose we will, while freedom from fluctuation is considered. changes in the light of subsequent events a 
considering the major price movements ‘hese declines were due largely to the is particularly interesting in the case of ' +i Low Date Last 
policy of the Treasury Department, sev- the year just completed. In order prop- 19122 22 TOlgan. $ 76s 
eral times avuwed, to reduce income and erly to appreciate conditions existing at so oe for oe 
: y surtaxes by a substantial proportion. the outset of 1923, a short review of the 1919 2 71.05 Dee. 97 72.00 
pe RR The net result of these announcements closing months of its predecessor is im- 1917 2) © Th24 Dec. 20 70.80 
years: was an attitude of indifference on ihe portant. 1915 3 See. 2 Se 
Stocks Bonds ‘ : ? : ; . 191 i 81.52 Jan. 2 86.67 
,(Shares.) (Par Value.) part of investors to the tax exemption The predominant note in the Fall of 1914 ‘ 81.42 Dec. 2 81.26 
Feige i yf +2 ie coe.6m features which comprise a large part of 1922 was a steady increase in business ; staiaiacaniaid se 
170,889,588 3.517,670,830 the value of bonds in this group, so that activity, approaching the proportions of !— 
aaa 9' 875,250 3'763.217.764 before the close they were obtainable at a boom. During the coal strike a large 
ia aeaere eats prices where their yield was as high as_ volume of orders had piled up, and when, 
Bose fayaes © iSuerr'a00 Foreign Bonds 
Crae.sTs = BL a 0 s Range, 1923 
131.051,116 674,215,000 Total All Bonds \vernment Issues 
163,882,956 634,091,000 
214,425,978 1,314,656,200 1923 1922 1921 
erty 1.0 tonsa a ceaciien $287,536,550 $416,772,900 $295,713,100 Net 
ee femeas| | Beer mime aia ee | arate 
100, 148'308 aa yo eeerems 461,378,150 230,953,700 3 S 97.55 1 99.58 + 2.36 
aearae © goasoreee | | Sune Wl 24d349,600 332,627,080 311014730 | | May -1o0ls¢ “1 100.12 9 t00.s8 + "35 
I) Horses 346,451,120 July 60.) 1787379;000 306,524,450 242,763,200 hal S 2) Bone i gous Foe 
Maamses = Secsenass | | September 11000000007 1678900 95,765,655 © aatasz’r00 | | So | ion B5 B00 — 148 
° pa’ pan’ POT, 9OF F fF DOCPUCTMIDCT ..ccccccscee A . . | 30,0 . ; 95. 26 0 — 1.45 
pry ergs a era wae 225,208,550 364,655,950 347,020,700 - * ea ee Se 
$.27%, 738 352,741,950 ae co ecccesccses 227,494,050 271,879,500 411,534,600 De 97.66 26 97.83 03 
Eyed ae I So sister aiaielace on 236,597,600 222,020,520 418,068,000 Range for Year 
99,031,689 888,650,000 <a soe arene eet <a Low Date Last 
Lyd $60.238.130 | A eT $2,753,506,630 $4,098,696,027 $3,517,670,830 i , e0ttien. © 
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London 
Week —-Demand —Cables. 
Ended High. Low High Low 
Jan. 6. 4.65 4.63% 4.05% 4.64% 
Jan. 13... 4.083% 4.01% 4.65%, 4.04% 
Jan, 2. 4.674, 4.63% 4.67% 4.05% 
Jan. 27. 4.63% 4.60% 4.63% 
Feb. 3. 4.62% 4.65% 4.02% 
Feb. 10 1.67 4.68), 4.6714 
Feb. 17. 1.67% 4.69% 4.68 
Feb. 24... 4.69%, 4.72% 4.60% 
Mar. i3.. 4.69%, 4.71% 4.69% 
Mar. W 4.608% 4.71% 4.60% 
Mar. 1lj.. 4.68% 4.71 4.6814 
Mar. 24 4.68% 4.7 IN, 
Mar. 31 4.67144 4.458 
Apr. 7 4.66% 4.6 
Apr. 4. 4.04 4.6 
Apr. 21.. 4.64% 4.6 
Apr. 28.. 4.62% 4 
May 5. 4.62% 4 
May l2. 450% A 
May 19. 4.61% 4.0% 
May 2 1.62% 4 
June 2. 4.62 ' 
June % 4.60% 4.6 
June 16. 4.60 4.6 
June 25. 4.61% 4 
June 30 4.56% 4 
July 7 4.54}3 4. 
July 14 450%, 4.6 
July 21 4.58% 4 
July 28. 4.58 4.6 
Aug. se 4.56% 4. 
Aug. 11.. 4.56 4.5 
Aug 18 4.55% 4.: 
Aug. 25 4. 4y, 4.5 
Sep. 1 4.4 4.5 
Sep. 8. 4.5 4 
Sep. 15 4u 1 
Sep. 22 4.50 4.5% 
Sep. 2%. 4. 4. 
Oct 6.. : ar 4.6 
Oct. 13. $6 4. 
Oct. 20 1.5 40+ 
Oct. 27 4 £5 
Nov. 3. 4.4: 4 
Nov. 10 4. 4 
Nov. 17... 4.2 4.38 
Nov. 24. 4. 4. 
Dec. Bee 4. 4 
Dec, 38. 4. 4.38 
Dec. 15.. 4.35 4.38 
Dec. 22... 4 4: 
Dec. 2%.. 4: 4.32 
Dee. 31. 4. 4.3: 
Range for year 
4.72% 4.20) 4.72% 4.26% 
Feb.21 Nov.19 Feb.21 Nov.19 
Paris 
Week - Demand Cables.— 
Ended High Low High 
Jan. 6. 7.44 6.1 7.44 
Jan 18. 7.07 6.3 7.074 
Jan. 20 6.01 6.48 6.9114 
Jan. 27 6.53% 6.28% 6.4 
Feb. 3 6.49% 5.7 6.50 
Feb. 10 6.45% ; 
Feb. 17 6.13% 
Feb. 24 6.18 
Mar % 6.17% 
Mar. 10... 6.12% 
Mar. 17... 6.35% 
Mar. 24 6.03 
Mar. 31... 6.60 
Apr. 7 6.66 
Apr. 14... ti. 74% 
Apr. 21. 6.70 
Apr. 2s i 
May 5. 
May 12 
May 19. 
May 26 
June 2. 
June 9% 
June 16 
June 23 
June 30 
July 7 
July 14. 
July 21 
July 28. 
a Gee 
Aug. 11.. 
Aug. 18. 
Avg. 25. 
Sep. 1. 
Sep. 8. 
Sep. 
Sep. 22 : 
Sep. 20 6.12% 6.31% 
Oct. 6 nN 6.0014 
Oct. 15. nf 6.114 
Oct. 20.. >. 6.16% 
Oct. 27 5 5.95% 
Nov 3. i) 91% 
Nov 10. 5.! 5.81 
Nov. 17. 5 1. 60% 
Nov. 24. a 48 
Dec. 1 5. ». 454 &.¢ 
Dec. 8 5. 46%, «5.31% 
Dec. 5 5.41 5.2014 
Dec. 22 ae 5 5.30 5.21 
Dec. 20 . 44 5.20 5.00 
Dec. 31 5.12 5 5.12% 5.08% 
Range for year 
7.4 $4 7.44% 5.00 
Jan.2 Dec.26 Jan.2 Dec.26 
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Exch oe 
XC AMLE Week ~Demand Cables.— 
Ended rey : YY “g ‘gtr ee 
P Jan. 13:. 02% $8 5. 4s 
HE American dollar Treasury, the quotation began again to — oo oh :40% iat nee 
reached in 1923 a advance, the net gain in the month and — 2. oe fe _— 2 
point of eminence a half following being approximately Feb. 17... 4.82% 4. 4.82% 4.77 
and worth that had_ eight cents. — a == ee sate + san 
hitherto been unap- The decline of the franc was somewhat — - — t 4.81% ed 
proached and, con- more spectacular than that of sterling Mar. 24... 3.07 t 501g 4.844 
versely, the currency and the percentage of loss was consider- — * red oOo 195% 
units of the larger ably more. The france was worth 7.44 Apr. 14 1.90% 5.00 +.967 
European countries cents on Jan. 2, the day that France ya 3a... r re ri 
sank to levels they took the bit in her teeth and decided + ae - oa nt 7 
had never before touched. Underlying to collect in her own way the war repa- May 19... 4. 4 4.8: 
the downward movement of foreign ex- ration owed by Germany. By the end Junt . + ti ry 3 
changes was the Rhur situation and the of the month, the franc slipped to 5.76% — a +3 ie hy 
sombre complexion of foreign political cents only to snap back to 6.95 cents on June 23... 4.5 2.6 4.41 
affairs. Starting in January, when the March 21 when, it appeared, French July 5 ¢: re Hes 
Allied nations were und@dle to reach an policy had proved victorious and indica- July o* rt: +3 Mee 
accord as to the best policy to pursue tions were furnished which, on their July ae 44 44: 4.3 
with respect to Germany and reparation face, presaged an early settlement of the ae Sana ‘3 re 
payments, the pound sterling, French entire reparations problem. This hope 3 om be e rr 
and Belgian francs and the mark de- was proved to have been founded on false Sep. 1... 4.3: 4.3 42: 
clined. The Italian lira was also af- premises and with the dashing of that —. 13, ; Hee re re 
fected adversely but the reformation at- hope the franc again began to go lower. Sep. =. ; $6 te He 
tempted in the administration of that Rallies, induced in part by short cover- Oct. 6... 4.5 4.55 4 
country’s affairs under the leadership of ing operations, as well as by genuine ap- as 30. re a6 ry 
Mussolini served as a powerful antidote pearances of betterment in the foreign i. ry: = : 
to apprehension over the Rubs situation political situation, characterized the Nov. 10... 4.4 4. 4.36 
and the lira enjoyed in the Spring course of the france at intervals but Now 2 re ie 433 
months a substantial advance in price ground was lost after each one until, on bee a’ rf re a3 
quotations, an advance which has been Dec. 26, the franc touched its lowest Dec, 15. 4.3 4.3: 
held with fair show of success ever since. point in history at 4.99% cents. On the bes. 20. a 135s hee 
The total collapse of the mark, the re- "&** day the quotation advanced to oly 5D ane . aides 
cession of the French franc to below the more than five cents and throughout the ty ox.8 Jan-2 Noy.6 
five-cent level and the stablization of the wematning days of the year held safely “x +10 dian Mince 
Austrian crown were among the year’s oo es ee vatustion. 
most prominent features. Looking over ar onnanes - ail in its proportion: 
the twelve-month period, there are many or bees yove a te German mark, © 
encouraging manifestations but they are percent — mony Amens fee S al 
it Siptaegete aes purchased at 5 cents per mark or there- opain 
rather a promise of better things in 1924 , : : 
; about, and, repurchasing at lower levels Week 
than an evidence of great accomplish- had held to tightly in the ho * maid ‘ Ended 
ment-in 1923 " ’ pe of maning — & 
. an eventual profit in foreign exchange —_ 3. . 
Of primary importance, as far as the speculation. The fall of the mark began Jan. 27... 
United States is concerned commercially, with the embarkation by the German — - 
is the pound sterling and, consequently, Government on a policy of passive resist Feb. 17. 
foreign exchange dealers and bankers’ ance in the Ruhr. The meagre strength — ; 
kept their eyes trained on this quotation of an already inflated currency proved Mar. 10 ~ 
as a means of judging the trend only a_ feeble weapon against the oe Heeeee 1 
abroad. At the start of 1923, sterling . stronger invader, and the German Gov- yoni a ~¢ 
was strong and going higher. Even the ernment went bankrupt and its mark Apr. 14. 5. 
break-up of the Allied Conference in Jan- went to a price at which its value could a. a": y 
uary and the resulting decision of no longer be computed. The high point wd 3. y- i 
France to pursue an independent course of the mark was attained on Jan. 2, the po ned 19. 5. i" 
with regard to reparations collections first business day of the year, when it —, 26.....15 - 
failed only momentarily to halt the stood at .0143 cent, or 7,000 to the dollar. June 9.....15.% 15.22 
Spring advance of sterling, a contribut- The record low for all time, 8,500,000,- i. 14:98 
ing factor behind the rise in this case 000,000 to the dollar, was reached on — * ‘> 7 ; a 14 
having been the progress made by Great Nov. 23. Since Nov. 23 the mark has July 14.....145 1521431 
Britain and the United States in the figured in a sort of mathematical rally, — = ¢ Ss star 
direction of funding Britain’s huge war this rally being in terms of paper only, Aug. Deer ; 14.28 14.04 
debt to this country. Sterling advanced 5 there no longer remains a real market Aug. 18.....13. 13 i368 | 13.53 
to its high level of $4.72% on Feb. 21, for the mark, and ai the close of the year aa 4 eeeen ~ Re 
this quotation being the best since the price was 4,000,000,000,000 marks to Sept. Rea. 3. 1: 1: 46 13 $2 
March, 1919. Thereafter, the cumulative the dollar or thereabout. Sept. oe" 39313 13.95 13.48 
effects of foreign political affairs, the In striking contrast with the course of a eo Ss +y an 
part paralysis of some of England’s the mark was the behavior of the Aus- Oct. 1: 13.5 3.2 13.61 13.55 
largest markets, unemployment at home, trian crown, which at the start of the Pe “4 ig oe = 7 
concern over the growing strength of the year was the despised currency, vated as nly ¥ f = - ; rt 
Labor Party in the United Kingdom and far inferior in worth to the German Nov. 3. 1! 13.09 12.87 
a variety of lesser considerations served mark, but which, as a result of stabiliza- Dee: ry i i311 13 o0 
to weight the pound sterling and it de- tion measures and the healing of many Dec. 8. 13 1 13.12 12.94 
clined to $4.26 on Nov. 19, or 46% cents troublesome war problems, today has a _ 29. is. i3 12 13.00 
below the peak price. Early in Decem- value, though small, yet sufficiently — a ‘woos ~ po — 
ber, after arrangements had been com- Stable for foreign trade and commerce to Range for year ies = a 
pleted for the payment of $92,000,000 in be carried on. The story of Austria is a jan 3 Now 16 inne 35. Nov.i6. 
Liberty Bonds to the United States Continued on Page «2 7 
New York City Issues United States Government Loans 
1923 1922. 1921 1923 1922 1921 
January ..... $418,000 $1,128,000 $224,000 January $77,023,050 $225,402,300 $*'80,092,100 
February 206,000 564,000 202,000 February ..... 64,925,260 123,901,950 152,033,850 
March eee Te 106,000 428,000 218,000 pO Pee 70,181,100 184,209,800 139,324,336 
April 139.000 487,500 291,000 ES 60,596,720 188,939,750 140,1£8,700 
May -.. 171,000 225,000 295,000 May ......... 96,282,080 141,539,025 126,962,200 
rg eee royens oa payor — Loh cuteaag gray 127,567,030 221,668,100 
August ...... 58,000 224,000 333,000) fumes... 12'762.670 92960097 128°7617450 
September 186,000 337,000 78,000 September .... 47921950 88'404.755  214°158.200 
October 105,000 250,000 57,000 te 973,2% 62386960 297°740 40% 
November 200000 208/000 337000 ne ates $0°B48 960 "88172 ooo | 219°844/800 
. ’ ’ vy ye ,172,000 219,844,600 
December 125,000 293.000 728,000 December 69,290,750 80,128,820 227.1 39,950 
Total. ... .$2.041,000 34,712,500. $3,134,000 Tetal. 1... $802,918.080 $1,617,617,927 $2.119,875,580 
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Holland 


Week 
- Ended 
Jan. 6 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
May 
May 
May 
June 
June 
June 
June 
June 
July 
July 
July 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 


Demand 


. 38.00 
r year: 
39.70 


Jan. 4. Nov.17 


Low 
3 


Cables. 
High. 
39.75 
39.75 
39.65 
39.60 


dale md ote 


Sho ho moet 


Nw 


Stoters 
Pmt 30 S hO 


toto 


Jan. 4: Nov.17. 














Switzerland 


Week —-Demand. 
Ended igh Low 
Jan. 6...18.95 18.93 
Jan. . 18.92 18.88 
.- 18.82 5a 
. 18.66 .62 
.18.84 S384 
74 
Th 
79 
-74 
8.63 
3.60 
44 
46 
2) 
3.05 
18.14 


SANA IAA 


Dec. 31...17.44 

Range for year— 
Jan.3 July 7 
18.95 17.05 


ft Pe eek fem fmeh Path hh fh dh fa fh hh fh fh fh fh fh th fh th fh ah fe fh ee 


SUN SS TIN ated dad std alate) 32-10 Dated aad 11-11-10 


—Cables.— 
High. Low. 
18.97 18.95 
18.94 18.90 
18.84 

18.68 

18.86 

18.85 

18.82 

18.§ 

18.73 

18.7 

18.66 

18.5! 

18.5 

18.; 

18.3% 

18. 


AatatataIatadad=1=) 1 


Inte KH 
U 


~ 


bat Ioan eee ben en en bent bet bee et ben bet bot bel he) 
hh pa pd pe hh ht fe hh fh hp 
SEND ai dst) att a ale 


mt hh pa pupil fh eh ph fh ph jh ph ff ph 


Jan. ¢ 


18.97 





Momey 





HE United States is 
probably in the best 
condition, from a 
money standpoint, 
that has ever been 
attained for the start 
of a new year, accord- 
ing to bankers who 
have given careful 
study to the money 
market. Without money there can be no 
credit, and without credit there can be 
no business; on the opposite side it can 
be said with equal truth that with ample 
money reserves on hand there need be no 
restriction of legitimate credits, and 
with ample credits there should be ample 
opportunity for business expansion, and 
expansion, which in this case, will be 
watched carefully, if past performances 
are to be taken as a criterion, to guard 
against the possibility of over-expansion. 








One interesting sidelight which throws 
a ray on the money condition is cast 
by the call money market. With the 
close of the year, this misbehaved child 
of former years has been a model young- 
ster in 1923. The rate advanced in the 
last week of the year to 6 per cent., and 


on the very last day there was posted a‘ 


renewal rate of 6 per cent., this figure 
having been the high point for all of 
1923 and reached only in June and July, 
when mid-year requirements were caus- 
ing a drain. At 6 per cent., a figure 
now regarded as “high,” the call loan 
accommodation contrasted strangely with 
the familiar antics of the years when the 
Federal Reserve System was unknown 
and the local market had to depend 
for its money supply largely upon 
chance. In those years the end of the 
year was featured by soaring rates, and 
quotations of 10 or 20 or even 50 per 
cent. for call loan accommodations were 
not regarded as spectacular, the classic 
instance having been in 1905, when the 
rate suddenly rushed up to 125 per cent., 
or more than twenty times as high as the 
last-of-1923 quotation. 

Thus, with even this unruly market 
coming under the rigid discipline which 
bankers want to enforce, there is af- 
forded a case in point which reflects 
probably more graphically than any 
other one thing the marked improvement 
that has come in American money af- 
fairs. 

As the situation now rests, the country 
has: ample reserves to’ take care of any 
business requirements within reason; it 
has diffused its gold holdings throughout 
the nation, so as to relieve as much as 
possible the jar that is té be expected 
when Europe again begins drawing on 
the gold that long since left her, and 
precautions of many kinds have been 
taken against the possibility of inflation. 
The best indication of the healthy con- 
dition of the money market is to be 
seen in the last weekly statement of the 
Federal Reserve system. This state- 
ment shows that the prime paper of the 
United States Government has _ been 
taken up to a surprising extent by Amer- 


ican corporations and by wealthy 

tors. These certificates and bond 
being held until the need fo 
arises, and the quantity is now so 
stantial that considerable commercial ex 


pansion can be effected without having 


recourse to the resources of the Fed 
Reserve banks. In fact, the nation’ 
dustries are not as yet coming int 
market for money; the process of 
dation of inventories has been 
plished and their treasuries 
filled. 

As of Dec. 26, the Federal 
System reported total earning asset 
$1,297,775,000, of which $1,193,566,U0 
was in the form of bills discounted a 
the balance in the form of Governm: 
bonds, notes or certificates. Holdir 
of United States bonds and 
carried at $88,835,000 as again 
192,000 on the corresponding dat« 
year, or a reduction of more thai 
cent. Holdings of Treasury cert 
showed an even greater decline, t! 

26 figure having been only $15,323,0( 
against $278,691,000 for the corre 
ing date last year. 


note 


These figures show, in no mistaka 
language, how strong has been the ca 
condition of the nation’s industries an 
large investment institutions. 
Summer months, when the po! 
liquidation of goods and materia 
carried on, they bought Liberty bond 
Victory notes and short term Gover 
ment paper, the Federal Reserve 
showing accordingly a steady de 
the total of such holdings. With 
crease in business activity noted 
last two months of the year, there 
been evidenced a tendency on the part 
business men to let go their papcr ho 
ings, thus converting them into the c 
that is necessary to the promotio 
their particular industries. An 
tion of this trend is furnished in a com 
parison of last week’s bond, note and cs 
tificate holdings of the Federal Reserve 
System with the week before. Member 
banks accumulated in that 
000,000 of bonds and notes and $7,090, 
of Treasury certificates. 

The net result of this finan 
strength of industry has been in the fo 
of easier money rates. A review of t! 
year shows that money rates were 
vancing in the Spring months 
steadily in the early Summer m 
eased moderately in the latter half 
Summer, advanced again under stress 
crop moving and, this work complet 
began again to go lower. For the fu 


ndica 


week $1¢ 


mth 


year, the time money rate has ranged 


from a low point of 4% per cent. 1 
January to 5% per cent. in April; con 
mercial paper ranged from a low of 4% 


per cent. in June to 5% per cent. i 


September, and the call joan rate ranged 


from a low of 3% per cent. on Janual 
3 to a high point of 6 ver cent.. whicl 
was touched several times 
the year. The time money rate 
end of the year was 5 per 


Continued on P: 


through»ut 
at tl 


cent., wit 


ige 63 








Foreign Securities 


1923 
. $52,733,000 
43,658,900 
40,193,500 
44,516,000 
35,614,000 
48,113,500 
26,369,000 
24,134,500 
30,790,500 
30,586,100 
32,378,100 
26,506,500 


January ..... 
February ..... 
March 

April 

May 

ME Sn cisdwaes 
ae 
BO o0icse. 
September .... 
October ..... 
November 
December 


1922 
$37,778,500 
59,617,500 
64,777,300 
64,847,500 
52,092,000 
52,435,500 
49,000,500 
46,340,000 
45,758,000 
41,264,500 
46,913,000 
33,368,200 


1921 
$23,168,500 
19,149,500 
22,676,000 
20,168,500 
38,878,500 
28,726,700 
25,141,000 
26,281,000 
32,609,500 
33,778,000 
48,051,000 
44,746,700 


September . 
October 
November 
December 





Total. .....$435,593,600 


$594,192,500 $363,375,400 


Total 











State Securities 


1922 
$13,000 
20,000 


$21,00 
1,060 


$81,000 $22,000 








ew 


Ne 


Authorized 





Belgium 


-Demand.-— 
igh. Low 
3.82144 6.54% 
3.4014 6.14 
5.91 
5.67 
5.13 
1.46% 
= "On 


oe fe te CASI LISI SIS Lists stort aasisisnsases 
a c3 q SO ASo Lt ° wt 


ee ee ee 
t(PAawvweexe sc Ory bee uo 





Austria 


--Demand. 
High. Low 
001414 .0014%4 
0014%, .0014% 
00145 .0014% 

14% 0014 
0014% .0014 

O14, .0014% 
00144 .0014% 
0014% .0014% 
0014% .0014%4 
00:44% .0014Y 
00144, .0014% 
0014% .0014 
0014% .O014 
oo14% .0014 
0014% .0014% 
OO1444, .00144% 
oo14 = .00141K 
W144, .0014K. 
0014 =.00144% 
O014, .0014% 
001444 .0014% 
0014% = .0014% 
0014% .0014% 
014%, .0014% 
00144 .0014% 
0014%, .0014%4 
00144, .0014% 
0014144, .00lx% 
.00144% .0014% 
00144 .0014% 
.0014% .0014% 
0014% .0014% 
0014% .0014 
0014%, .0014 
0014 .0014 
0014% .0014 
00144 .0014% 
00144% .0014% 
o014y% .0014% 
0014144 .0014%, 
.00144% + .0014% 
00144, .0014 
0014% .0014% 
00144, + .0014% 
0014, .0014% 
00144% .0014% 
0014% .0014% 
0014% .0014% 
.0014% .0014% 
.0014% .0014% 
0114% .0014% 
0014% .0014% 
0014% .0014% 
0014 =.0014% 

or year— 

Jan. 15 Jan. 22 
0014% .0014 


BANC 


Hig 


0014 


vo14 


0014 
0014 
0014 
0014 
oo14 
0014 
0014 


Low 
00143 
00141 
OO! 4, 
i 

1 001 

i 

1 


oo14y, 


(W14 
0014 
0014 
.0014 


00144 


0014 
OOo14 
0014 
oo14 

0014 

0014 

0014 
0014 
0014 

0014 

0014 
0014 
0014 

0014 

.0014 


0014 %. 


0014 
0014 

0114 
-0014 


0014! 


OO14 
0014 
.0014 
0014 
.0014 
0014 


.0014% 


.0014 
0014 


.0014% 
.0014% 
.0014% 
.0014% 
.0014% 
.0014% 


.0014 
.0014 


.0014% 


Jan 


.0014% 


% AKN144 
% 0014 
lX, 0014 
0014 
0014. 
O14 
1 O14 
g .OOLt 
0014 
Modi 
00141 
g .O914% 
I 0014 
W141, 
% 014% 
% 014, 
% 014% 
% 0014% 
% .0014% 
% 014% 
0014% 
ye 014% 
Ky 014% 
% 0014 
% 0014 
0014 
% .0014% 
% .0014% 
¥% .0014% 
y .0014% 
% .0014% 
%y 001+, 
00141, 
Ym Am14% 
% 014% 
00144% 
001444 
0014% 
.0014% 
001444 
001414, 
% 014% 
% .0014% 
O14, 


s 


15 Jan. 22 
0014 


COMMERCIALE 
ITALIANA 


Head Office: MILAN 


80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
Constantinople 


York London 


And several affil.ations 


throughout the 


Capital 


apital fully paid . 
Surplus ° 


Re 


Ww 


280 urces 
York Agency, 


PHONE Juha 


worl 


$30 


$69,757 


$36 


. $1,345, 
62-64 Willinm 


1000 


d 


900.000 
200 
000,000 

47,956 


St. 
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Exchange 


Continued from Page 60 


romance of 1923 which has not yet been 
fully told, and which in its early chapters 
offers a bright relief to 1922 and before. 
The high point for the crown was 
reached on Jan. 15 and the low on Jan. 
27. The figures were .0014% cent for 
the high and .0014 cent for the low. For 
the entire year the crown has held within 
those narrow limits, the average price 
having been .0014% to .0014%. 

Aside from the currencies of the coun- 
tries which engaged in the World War, 
it is to be noted that 1923 was a year of 
steady increase in the value of the Amer- 
ican dollar. The changes were not so 
great, in fact, little more than percepti- 
ble when comparison is made with the 
the Scandinavian 
























moneys of Holland, 
Denmark 

Week Demand Cables 

Ended High Low High Low 
Jan. 6.. 20.61 20.48 20.63 20.50 
Jan, 13 20.33 109.98 20.35 20.00 
Jan. 20.....19.76 19.30 19.78 19.32 
Jan. 27. 19.61 18,68 19.63 18.70 
Feb. % 19.16 18.33 19.18 18.35 
Feb. 10 18,97 18.73 18.99 18.75 
Feb. 17 19.18 18.93 19.20 18.95 
Fed. 24 19.50 19.18 19.52 19.20 
Mar 3 19.58 19.29 19.60 19.31 
Mar. 10 19.25 19.07 19.27 19.09 
Mar. 17. 19.28 10.09 19.30 19.11 
Mar. 24 19.28 19.12 19.30 19.14 
Mar. 31.. 19.19 19.14 19.21 19.16 | 
Apr. Bas 10.14 19.04 19.16 19.06 | 
Apr. 4 19.08. 18.85 19.05 18.87 
Apr. 21. 18.92 18.82 18.94 18.84 
Apr. 2s 18.86 18.73 18.88 18.75 
May 5. 18.60 18.86 18.62 
May i2 18.60 18.74 18.62 
May 19 18.60 18.80 18.62 
May 26.. 18.53 18.64 
June 2. 18.43 18.52 
June 9% 7.98 18 
June 16 7.33 17.97 
June 23 7.84 17 
June 30 7.49 17. 
July ve 7.2 17 
July 14 7.3 17.52 
July 21 7.45 17.52 
July 28 7.00 17.89 
Aug. 4 785 18.17 
Aug. 11 8.25 18.32 
Aug. 158 18.34 18.66 
Aug. 25 18.53 18.72 
Sept. 1 18.47 18.59 
Sept. SS 18.15 18.27 
Sept. 15 17.95 18.22 
Sept. 22 18.05 18.14 
Sept. 29 7.79 «18.07 
Oct. 6 7.00 17.84 
Oct 13 7.50 17.71 
Oct. 2 7.45 17.61 
Oct 27 7.35 17.45 
Nov. 3. 7.12 17.34 
Nov. 6.62 17.07 
Nov. iS] 16. 
Nov. : 17. 
Dee 18. 
Dec. 17.4 
Dec. 17.) 
Dec. 22. 17 
Dec. 2 17 
Re for yr 20 
Dec. 31 17 

Jan 
‘ 
Sweden 

Week Demand Cables 

Ended High Low High Low 
Jan. 6 re 26.86 26.88 
Jan. 13.....26.90 2686 
Jan. 20 2 5 
Jan, 27... 
Feb. Mees 
ee 
Feb. 17... 
Feb. 24. ‘ 
mer. 3.....3 
Mar. WW... 
Mar. 17.. 
Mar. 24..... 
Mar. 31..° 
Apr. 7 2 
Apr. 14. 
/ ”  , oe 
Apr. 28. 
May 5 


May 12 
May 19 
May 26 





June 2. 

June 

June 16.... 

June 25 

June 30 

July 7 

July 4.. 

diay 21 

July 2. 

Aug. 4. 

Aug. 11 

Aug. 1S 

Aug. 2 

Sept i 

Sept s i2 

Sept. 15 6 

Sept. 22 59 

Sept. 2) 7 

Oct. t i 

Oct. 1 £5 

Oct 20 i. 

Oct 27 5.8 

Nov ‘ i. 

Nov. 1 3.3 

Nov WG 3 

Nov 4 a 3 

Dee 1 37 

Dec N 26.37 

Dee 1 i) 26.40 26.: 
‘Dec. 22 26.37 26.29% 
Dec. 29. 26.47 26.32 
Re for year 27.14 26.10 
Dee. 31 26.43 26.43 


Jan. 3. Nov. 16. Jan. 3. Nov. 16 








THE RANGF OF DISCOUNT ON 











[ 1923 1924 
| + 10 = j++ 4 4 ty 4 
| | | | | 
j | 1 } j a | j 
PAR ed | so? | - 
— jy {STERLING las Cale ala ts at 
| = 0-4 } | 
| — 50 FRANCS } 
= } \ 
—100-} i Se est oe — 7 
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STERLING AND FRANCS. 





Range 


BRITISH 

Cons. 2%s 
Week Ended High. Low 
Jan 6 . 
Jan. 13 
Jan. 20 
Jan. 27 
Feb 3 
Feb. 10 
Feb. 17 
Feb. 24 
Mar 3 
Mar, 10 
Mar. 17 
Mar. 24 
Mar. 31 
Apr. 7 
Apr. 14 
Apr. 21 
Apr. 28 
May os) 
May 12 
May 19 
May 26 
June 2 
June 
June 16 
June 23 
Tune 30 
July 7 
July 14 
July 21 
July 28 
\ug 1 
Aug. 11 
\ug 
Aug. 25 
Sep. 1 
Sep 8 
Sep i 
Sep. 22 
Sep. 29 
Oct 6 
Oct 13 
Oct. 20 
Oct. 27 
Nov $ 
Nov. 10 
Nov. 17 
Nov. 24 
Dec. 1 
Dec Ss 
Dec 1B) 
Dec. 22 
Dec. 29 
Wec. $1 


Range for year 





BRITISH BRITISH 
Ds. 44s. 
High. Low. High. Low. 
100% 100% 95 95 
10056 1005q 9514 95 
100% 100% 9544 95% 
101% 100% 96 HI, 
100% 1005 96 95%, 
100%, 10058 96 96 
100% 100% 96 96 
101\ 101 My 96 
11% = =«101 96%, 9614 
101% 101% 96%, 9614 
101% 101% 97% 97 
101% 101% as 97% 
1e 101%, WO, 98k, 
102% 102%, 9914 99% 
103% 1025, 9914 9914 
103% 103% 9914 9914 
103% 101% 99% 984 
101% 101K 9S 9Rlg 
101% 100% PS 9814 
101% 100%, 98% O84 
101 101 98% D814 
101% = «101 984, 9814 
101% 107% 9814 98% 

101% 101%, 
101% 101 
101% 101% 
11 19%, 
1001, OS, 
100%, 100% 
101% 100% 
100% 100% 
101% 100% 

101% 101 
102 101% 
102% 102 
102%, 101% 
102% 102 
102% 101% 
102%, 102% 
1025% 102% 
102%, 102% 
102% 102% 
103 100% 
101 100% 
100%, 100 
100, 100 
1005 100K, 
10058 10014 
1005, 10014 
100%, 100 
995% guy 
100 99% 
100 10 
1035q DOS, 





of Foreign Government Securities—1923 


PARIS 
Rentes. 


High. 
59f Gc 
58f 50c 
58f 90c 
59f SOc 
58f 50c 
5&f 60c 
58f 70c 
O&f 97c 
5Sf 97c 
Sf 65e 
DS8f 50c 
SS8f le 
57f De 
D7f 40c 
57f 60c 


Low 

D&E 55c 
5Sf 30c 
58f Sic 
S&f 60c 
57f SOc 
5&8f 10¢ 
SSE Oe 
5&8f 5dc 
5&8f 60c 
S8f We 
57f 80c 
57f ihe 
57f 25e 


countries and the Far Eastern countries. 
The evidences were sufficiently conclu- 
sive, however, to warrant the claim made 
for the dollar that it had definitely taken 
rank as a world currency, sharing this 
honor with the pound sterling ard being 
preferred as an asset, although its price 
was so high as to react against American 
trade with some of those countries whose 
exchanges were lower. One of the most 
significant features of the year was the 
ability of the nation’s industries to con- 
tinue carrying on business with other na4 
tions. The high price of the dollar im- 
peded this trade somewhat, but the Gov- 
ernment’s figures showed a steady ex- 
pansion of American commerce with na- 
tions outside of Europe, and, even in the 
case of Europe, it was shown that our 
former “best customer” was again carry- 
ing on, although handicapped. 








Norway 


Demand. 

Low 
18.83 
18.60 18.74 18.62 
Jan. 20.. 18.48 18.70 18.50 
PS ere 18.75 18.52 18.77 18.54 
Feb. 3.....18.63 18.51 18.65 
Feb. 10.....18.68 18.44 18.70 18.46 
am, Biancces 18.68 18.62 18.70 18.64 
Feb. 24.....18.60 18.46 18.62 18.48 
"a Saar 18.51 18.36 18.52 18.37 
Mar. 10.....18.23 18.05 18.24 18.06 
Mar. 17.....18.24 18.06 ; ‘ 
meee. Dh... 18.20 18.09 18.21 18.1¢ 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
May 
May 
May 
June 
June 
June 
June 
June 
July 
July 
July 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 

Oct. 
Oct. 
Nov. 
Nov. 
Nov. 
Nov. 
Dec. 
Dec. er ¢ 
Dec. 15.....15.038 14.95 
mee. Bees 14.98 14.80 
DOG. Breese 14.85 14.70 
Reg. for year.19.04 14.32 19.06 
Dec. 31 14.60 14.63 


Jan. 3. Nov. 16. Jan. 3. 


Week 
Ended gh. 
Jan. — eee 19.04 
Jan. 13.....18.72 





15.00 
14.87 

14.638 
Nov. 16. 














London Money and Discounts, 1923. 


Exchange on 
London at Paris. 


Money. 

Week Ended High. Low 
Jan 6 1% 1% 
Jan. 13 1% 1%, 
Jan. 20 1% 1% 
Jan. 27 1% 1% 
Feb. 3 1% 1K 
Feb. 10 2 lh 
Feb. 17 1% Wy 
Feb. 24 2% 1% 
Mar. 3 2% 1% 
Mar. 10 2% 1% 
Mar. 17 2% 1% 
Mar. 24 2% 2% 
Mar. 31 2%, 2% 
Apr. 7 2% 1% 
Apr. 14 2% 1% 
Apr. 21 14 1% 
Apr. 28 1% % 
May 5 1% Iw" 
May 12 1% 1% 
May 19 1% 861% 
May 26 15y, 1% 
June 2 2 1% 
June 9 ‘a suid 1% 14 
June 16 ; sy 1% 
June 23 en ae 1% 1% 
June 30 1% 1% 
July 7 2 1% 
July 14 258 2% 
July 21 2 1% 
July 28 2% 1% 
Aug. 4 258 1% 
Aug. 11 2k 2% 
Aug. 18 2% 2% 
Aug. 25 2% 1% 
Sep 1 2% 2k 
Sep Ss 2%, 1% 
Sep. 15 2% 2h, 
Sep. 22 2% 2% 
Sep. 29 2% 2% 
Oct 48 2% 2%, 
Oct. 13 2% 2% 
Oct. 20 2% 2: 

Oct. 27 2% 2% 
Nov } 25, 214 
Nov. 10 2% 2% 
Nov. 17 2% 2% 
Nov. 24 25% 2% 
Dec. 1. 2% 2% 
Dec S 2 15% 
Dec. 15 1% 1% 
Dec. “22 1% «=O1% 
Dec. 29 1% 861% 
Dec. 31 1% 1% 
Range for year 2% % 


Short Bills. 


9 





Low igh 
2% 2% 
2% 2% 
2 2 
r: 
2% 2% 
21 24h 
2ys ais 
25, 2% 
2s 2ys 
2s 2te 
2% 2ly 
2% 2 
148 2 is 
2% 2% 
1% 2 fs 
1% 2%, 
1% 2 
1% 2 
SH 
ar 2 
2k, 2yk 
a” 

2% 
2ys 2s 
27s 2 
2s 35% 
3K 3% 
3 3ys 
3 3% 
3 3% 
3 3 ox 
3 3%, 
3 3% 
248 3% 
248 3% 
2% 3fs 
3 3% 
3 3 
2); 3% 
213 3% 

1é 

21) aa 
2} a 3 ts 
2H 3% 
3K 314 
3% 3% 
Bhs 3% 
3% am 
2 Ps 

3% 3 

31, 3M 
ba) dye 
$1 ay 
31 3% 
1%, 3% 


3 Months. 


Low. 


et et SD ht 
= 


yh 


High 

66f 90c 
68f 55c 
70f 50c 
72f S5e 
T9f 10« 
7T5f 55c 
Tif Sic 





81f 30c 
SI1f Sic 
82f 25c 
S4f Tie 
86f Thc 
Holiday 
R3f 55c 


Low. 

62f 60c 
66f 65c 
68f 15c 
Tif Tie 


70f Sic 
69f 20c 
69f The 
68f 10 
68f 45c 
69f 60c 
69f 40c 
69f S0c 
69f The 
71f 50c 
Tif 70c 
74f lic 
T4f 68c 
76f 90c 
76f The 
Tif 70 


S0f 20c 
Tif 80c 
Tif 
72f 45c 
74f 40c 
74f 70c 
7T3f 70c 
76f 20c 
75f 98c 
Tif 20c 
78f 40c 
S80f 20c 
79f The 
S8Of 45¢c 
81f 70c 
S2f 90c 
84f 25c 
Holiday 
62f 60c 








Greece 














Week —Demand.— Cables.— 
Ended High. Low Higin Low 
Jan. o..< Rae 1.26 Le 1.29 
Jan. 13... 1.32 1.26 1.2 1.29 
Jan. 20... 1.40 1.28 1 1.31 
Jan. 27... 1.32 1.28 1.31 
Feb. 3... 1.30 1.24 1.3 1.27 
Feb. 10... 1.30 1.26 L.: 1.29 
Feb. 17... 1.26 1.25 1.2 1.28 
Feb. 24... 1.22 1.18 1.2: 1.21 
Mer. 3... 1.15 1.08 1.13 1.11 
Mar. 10... 1.23 1.08 3 1.11 
Mar. 17... 1.18 1.14 1.2 1.17 
Mar. 24... 1.14 1.13 1. 1.16 
Mar. 31. 1.28 1.15 3.3 1.18 
Apr. Baca Boe 1.20 1.25 1.23 
Ape. MM... 1 1.18 1.26 1.21 
Apr. 21... 1.21 1.18 1.24 1.21 
Apr. 28... 1.20 1.20 1.23 1.23 
May 5... 1.25 1.20 1.28 1.23 
May 12... 1.52 1.41 1.55 1.44 
May 19... 2.25 2.05 2.28 2.08 
May 26... 2.10 1.86 2.13 1.89 
June 2 5.00 2.10 5.03 2.13 
June 9... 3.85 2.90 3.88 2.93 
June 16... 3.23 2.95 3.26 
June 23... 4.00 4.03 
June 30. 3.40 3. 3.438 23 
July Bos< Ge 2.80 3.13 2% 
July 14... 3.30 3.05 3.33 3.08 
July ; 2.50 2.91 2.53 
July 2.125 2.60 2.125 
Aug. 1.70 1.97 1.70 
Aug. 1.72 2.00 1.72 
Aug. 1.83 1.85 1.83 
Aug. 1.80 1,93 1.80 
Sep. 1.74 2.03 1.74 
Sep. 1.94 1.98 1.94 
Sep. 1.92 2.06 1.92 
Sep. 1.96 2.01 1.96 
Sep. 1.75 1.90 1.75 
Oct 1.60 1.76 1.60 
Oct 1.56 1.63 1.56 
Oct. 1.61 1.67 1.61 
Oct. 1.60 1.77 1.60 
Nov. 1.56 1.64 1.56 
Nov. 1.58 1.63 1.58 
Nov. 1.60 1.60 1.60 
Nov. 1.60 1.75 1.60 
Dec. 1.67 2.05 1.67 
Dec. 1.97 2.20 1.97 
Dec. 1.71 1.97 1.71 
Dec. 1.74 1.95 1.74 
Dec. 2.01 2.42 2.01 
Dec. 2.18 2.21 2.231 
Range for year— 
June lt Mar.2 Junel Mar. 2 
5.00 1.08 5.03 1.11 
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some transactions reported at 4% per 
cent. 
The advance in the rediscount raie 


Probably the best evidence of the 
widely-held belief that “there is much 
money lying around”—to quote a banker 

-is the manner in which the investment 
market has absorbed this year a vast 
quantity of new bond issues. For States 
and municipalities alone the total f r the 


year exceeded $1,000,000,000, and there 


have been many large single issues 


brought out in the course of the year 
which were taken up, seemingly without 
effort. One of these was the offering of 


Range of the Call Loar 





Per Cent 


more than $1,000,000,000. 


63 





100 of new United States Treas- 
rtificates. The result was an over- 
ption that far surpassed expecta- 
the total of subscriptions having 
Another 
nancing operation was for the ac- 
f the Anaconda Copper Mining 


which in January took over 
Copper properties, necessitat- 
ale of $150,000,000 of new se- 


from 4 to 4% per cent. by the New York 
District was the year’s dominating fac- 
tor in money market history. The effect 
was seen in a curtailment of loans and 1924 
in the tavtening of the reins on business 
expansion. Industry, after a first slow- 
down, looked to its own finances, and to- ge ees Seen ete ny i 
tl ~ . y instances are known by them 
ward the end of the year, when these , 34+—} +3 
J , oY, unabsorbed _ securities. Dealers’ 
were placed in proper shape, began again are said to be bare we for a 
are § >, save 
to go ahead, the progress effected thus craps here and there, and the 
far having been with no drain on the 1 for more securities "ay meee far 
nation’s money structure. Pee Coat. 924 f Po a ki. 


Potential Supply of Money 


the new year now ushered in, it 
aid on the authority of bankers 


froaca is 








2) i i i } 
“ | Jan | Feb | Mar |Apr| May JuneJuly | Aug (Sept 


Kanae « 1 e r 





~ 





The Dotted line is 1922. 





Ratio of total reserves of the Federal Re- 
serve system to deposits and Federal Reserve 
note liabilities combined. 


Hongkong 





Peking 





—-Demand.— oF: 3. ne a i ee ee . : 
i Low 4 2 7 | \ ~Demand.— 
76.00 S75 3.1: High. Low. 
125 46. a7: Bar Gold and Silver—1923 | é <a 
o LONDON. NEW YORK 3.75 58.1 
—Gold. - —Silver | -iginlp 
Week Ended High. Low. igh. : High. I 
June 6... > F 89s 3d 88s 10d 6, « 
June 13.... eee &8s Yd 32 d 6tic 
. ae beta 89s 9d SSs &d bs 674 
» Ze... 89s 10d 89s 3d 32 32 67 
, : Is 1d 88s 5d d d é H54c 
10 Terre 4d SSS 1d 30}2 qd “y 6414 
7. +000 00 1d 87s 11d ¢ b374a¢ 
24. 87s 5d Z : 6474¢ 
3 . : 87s 9d 6H5ec 
10. eee. ‘ S7s 10d 24 d OTM 
17.. . ae 88s 6814s 
= ‘ ‘Ss 87s Sd $2 32 67T7AC 
[ee : SSs 87s 10d d BR5¢¢ 
April 7... au ; 88s. 1d 
April 14. Xs 88s 3d 
April 21 ’ Ss 88s 5d 
April 28.. ; 80s 8S 
May 5 ; ; con ce &XsS 
May 12 - rT 5 89s 1d 
May 19.. nity 395 88s lld 
Se ae ; 89s SSs 
June 89s 
June 89s 
June 89s 
June 89s 
June Os 
July 90s 
July 89s 
July 89s 
July R9s 
Aug. 90s 
* Aug. 90s 
Aug. 90s 
Aug. 90s 
Sep. 90s 
Sep. 90s 
Sep. 90s 
Sep. 90s 
Sep. 90s 
Oct. 90s 
Oct. 
Oct. 
Oct. 


bet fee fet Reet hel bel lo 
1x 


Oe SS 
Swe 
SAMoOweD 


ou 
hone 


eee 


ete bebe tole bore rsrorspire 


ree be borers 


tS et 
ue 


ina 
as 
ot 
TAPE ro sre rs rarer) 
EF md hm he OS OS OS he te Ste oe CS SS 


sist X ale me oS 
. : we 


22...78.00 

Dec. 29. ..76.50 
Dec. 31...76.25 
Range for year— * - . oS. Si tsweeseee-s 
81.25 2.2% 3875 72.3%: i nr 94s 3e 3% f ye: 

Mar. 13 July 31 . 13. ‘ Sere 94s 3 : Bc ; 56.5 5 56.625 50.625 

< f ; i 2f 5 Mar. 20 Nov. 15 


Set be be ke 


ee ie | 


33nd 


335d é 
33%d — 30%d 638 











Range f 














Shanghai 


Week —Demand.— 

Ended i Low 
Jan. 6... 70.75 
Jan. 3. 
Jan. 


-Demand. 


GERMANY 


r — Demand——— —— i 

Week E igh. Low: ‘ ligh, Low. 

Jan € <a J X 0115 J . ‘ 48.75 
Oyu 


—Cables 


35 
~ 

a 
op 


Jan. 13 pesmaeeeat 00901% 

cS aa 008: 0042 p f 0042 

Jan. 27 aaa 0052 .0035 0035 

POR: 3 Bacécce .0032 .0020 0032 0020 

Feb. ore sla deca a 0035 .0024 5 0024 

Feb. Rikers 00865 0052 0036 

., i .0050% .0040 .0050% 0040 

a 0045 .0044 ; 6 0044 

Mar. P ictacs ded e-ae-ee:e -0051%4 .0044 005 0044 

Mas. 37..... palate 0048, .0048 ‘ b O48 

cS eee -0OATR ; y OOLT 

a eee ; AWASS, 0046 4 R& 0046 

Apr. -OO4SIK -OOATK -OOASIA .00471 

Apr. ee dutsde d 004TH -WATH 004734 ? 

Apr. 2 ‘ $i 00478 .0031%4 00475 00311 | Os ‘$ 8.68 8.$ 48.70 

eee ies 00354 0033 035% 0033 1 9.125 49. 9 25 49.125 

May ie 00351 002514 0038514 002514 > 49.15 9. 9 95 49.125 

May 22.....: guursecase 002 2% 002754 (22 ».. 49.15 9.25 419.06 

May osesa'e y .0019% 0024 .0019% 2 ( 9. 8.5 9.12 48.94 

May 2 we i ooo sehen scar OO1T .0020% 0017 } ; 9.16 8.8! 9.32 49.00 

June ie J .0012% 0017 (012% 9.13 R 49.25 49.12 

June .0O11% -0015% 0011% f 9.0% y 49.15 49.12 

June 0084s 001214 0008 Ay 1e 23 f 49.125 49.06 

June 2 WSK -00095% O00 Ye | ( 92 ¥ 49.05 49.93 

June : j -W05% .0009% 000558 } 7.. 48.3 7 48.93 418.90 

July d -00043% .00061%4 000454 | . 8.7 48.82 48.75 

July ; 5 .00028 . 000% .0003%% il} I 7 8. 48.82 48.80 

July aragi sie d .000252 -0004 000252 28 7 8.68 48.90 48.80 

July 000085 -000285 000085 4 Te 8.72 48.85 48.84 

Aug. 000084 000107 000084 g. 1 ‘ ‘TH = 48.91 48.87 

, ~2e . Aug. 000018 .000018 000018 Be 8.7§ 48.95 48.91 

69.5 7 5 69.625 Aug. .000024 000043 000024 g. « & 8.82 48.90 48.84 

69.62 59.87 19.7 Aug. 000072 .000023 000012 48.90 48.85 

70.6% 71. 70.75 Sept. 000008 000019 000008 

70.75 71. ee Sept. .000001% .000008 000001 3% 

70.3 72. 71. Sept. 001007 .00000214 0000007 

71.1: a 71.25 Sept. 00000032 -00000098 0000003 

70.33 aS “ ds 1 RRR .00000048 .00000088 “00000042 

69.! 7 Oct. 6 - .00000042 -00000010 00000042 00000010 

69.63 -00000012 -0000000 15, -00000012 0000000 15% 

69.75 5 ; .00000002% .0000000070 .00000002%, “0000000070 

69.38 69.54 ww . 2 09100000030 DOWNON010 0000000030 00000N0070 

69.75 ae OF. r, .000000001 2% .000000000030 .0000000012% 000000000030 

70.38 .000000000085 000000000015 — .000000000085 00000000001 

.000000000040 .000000000020 000000000040 .000000000020 

ry? u .000000000025 .000000000012 .000000000025 00000000001 2 

Dec. . -63 9 ‘gar Q Beata Oe 000000000015  .000000000012 = .000000000015 = .000000000012 1 ag 568 46.90 

Dec. 5... 73.18 2.75 _ oa 7 “te See .000000000023 -1000000000020 .000000000023 .000000000020 = | 99 » me i 46°74 46.40 

Dec. 22...74.38 12.30 € g Ser .000000000020 — .000000000025 — .000000000020 29 B 48 598 46-60 ry r4 

Dec. 29...%2.i 2. 2) - 55 . 5  .000000000024  .000000000025 000000000024 Ks = ‘ 46.4 

Dec. 31...71.38 i ‘ 4 ‘ axis > ws 2% 00000000002 “000000000023 = 46.00 46.00 

ange fo Jee. 31 .00 0000000023 .0000000001 2 a ‘ : 

Range for i 76.875 69.! L ys emperors “00000000001 2 000000000012 | May 31 Dec. 31 May 31 Dec .31 

Nov. 2 Mar. 26 Nov. 2 Nov. 23. Jan. 2. Nov. 23 19.19 45.88 49.32 46.00 


i dd 


a 


eros 


1 
DS he TODD 


Sinietelohere rere 


Bayt 


Iedad ac aledadated 


U 
SETS NS et tt 
Iac tetsio: Z 


So 
be 


° 


’ 23 
-000000000023 
.0143 
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Bonds 
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ceding month. The resumption of indus- 
trial activity stimulated purchases in se- 
curities in that group as well as among 
the junior railroad obligations, but, as 
the month progressed, some apprehension 
as to the outlook appeared and the 
volume of trading fell off sharply. In 
this month a large volume of new offer- 
ings was brought out, but the customary 
year-end reinvestment demand failed to 
materialize and the year closed with a 
large aggregate of unsold issues on deal- 
ers’ shelves which had been originally 
offered at prices suwostantially higher 
than those obtainable at that time. 

The outstanding development in Jan- 





Yokohama 


Week ~-Demand Ci 
Ended High. Low High a 
Jan 45.81 48.75 48.93 875 


Jan. 13...48.81 
Jan. 20...48.69 
Jan. 27...48.65 

‘ 3... .48.38 
Feb. 10...48.31 
Feb. 17...48.31 
Feb. 24...48.31 
Mar. 3%. . .48.32 
Mar. 10...48.31 
Mar. 17...48.31 
Mar. 24...48.48 
Mar. 31...45.50 


os 09 Bs US 


BOBS Ke 





May 12...49.13 49.25 
May 19...49.1: 49.25 06 
May 26...49.00 49.13 wt 
June 2 49.19 49.42 00 
June 9%...49.13 49.25 12 
June 16.. 49.058 49.15 12 
June 23 49.00 49.125 06 
June 30...48.92 49.05 Hs) 
July 7...48.81 48.03 0 
July 14...48.70 48.82 87 
July 21...48.70 48.82 SO 
July 28...48.78 $8.90 SO 
Aug. 4 48.73 48.85 &4 
Aug. 11 48.79 48.91 
Aug. 18...48.83 48.95 
Aug. 25...48.88 48.90 4 
Sep. 1... .48.88 48.00 85 
Sep. 8... .48.86 48.88 4 
Sep. 15...48.50 48.52 te 
Sep. 22...48.50 $8.52 7 
Sep. 29...48.63 48.65 59 
Oct. 6 48.75 48.77 os 
Oct. 13 48.93 48.95 77 
Oct. 20...48.78 48.80 70 
Oct. 27 48.72 48.74 
Nov. 3 48.75 418.77 
Nov. 10.. .48.60 48.62 
Nov. 17...48.20 48.22 
Nov. 24...48.18 48.20 
Dec. 1...48.13 48.55 
Dec. 8... .47.68 47.70 
Dec. 15.. .46.88 46.90 
Dec. 22...46.7 46.74 
Dec, 20...46.48 46.60 46.40 
Dec. 31 45.88 46.00 $6.00 
Range for year 

May 31 Dec. 31 May 31 Dec. 31 

49,19 45.88 49.32 46 00 








Bombay 


Demand. 
h 








31.06 
30.80 30.70 
30.92 30.80 
30.93 30.89 
30.88 30.86 
30.75 30.62 
30.68 30.60 
30.63 30.56 
30.40 = 30.33 
30.53 30.35 
2 30.45 30.32 
Sept. 1 5 3 30.65 30.50 
Sept. 22.....; 30.78 30.56 30.90 30.68 
Sept. 29..... 30.81 30.66 30.93 30.78 
Oct. 6.....30.90 30.6 31.02 30.75 
Oct. 18.. 31.03 30.96 31.15 31.08 
Oct. 20. 31.08 30.94 31.20 $2.06 
Oct. 27.....31.33 31.06 31.45 31.18 
Nov. 3. 31.33 =°31.00 31.45 $1.12 
Nov. 10 30.93 30.88 31.05 $1.00 
Nov. 17 30.75 30.37 30.87 30.49 
Nov. 24 30.98 30.68 31.05 30.80 
Dec. 1 31.18 31.00 31.25 31.12 
Dec. ba] .31.33 30.78 31.45 30.90 
Dec. 15. 30.94 30.88 31.06 31.00 
Dee. 2..... 31.08 30.88 31.20 31.00 
Dec. 29..... $1.15 31.08 31.27 $1.20 
Dec, 31... 30.94 30.94 31.06 $1.06 

» for year— 

aes ier? 33.25 30.20 33.37 30.33 


Jan. 24. Aug. 23. Jan. 24 Aug. 23 


uary was the actual invasion of the 
Ruhr. Prices for the obligations of 
France and Belgium fell off rapidly, the 
French 7s losing 11 points, to 84, while 
Belgian 7%s and 8s suffered equally 
heavy declines. Obligations of the other 
nations all lost ground, though on a much 
smaller scale than those of the two coun- 
tries most definitely involved. 

In this country industry was increas- 
ingly active. The steel mills were piling 
up unfilled orders for construction and 
railroad consumption, prices for crude 
oil, textiles and copper all advanced and 
a resumption of dividends by many cor- 
porations for the first time since the 
post-war deflation became pronounced, 
seemed the order of the day. Prices for 
domestic bonds, however, did not advance 
under these signs of improvement, the 
general trend, as a matter of fact, even 
among the more speculative group was 
fractionally downward. It seems prob- 
able that the heavy total of new offer- 
ings in January served to cause a further 
congestion in the market. 

Rates for six months’ loans at the 
banks were firm throughout the month, 
with 4% per cent. as the usual asked 
price. Quotation for Atchison, Topeka 
& Santa Fe general 4s fell from 90 on 
Jan. 1 to 88 on Jan. 31. In the same 
period Atlantic Coast Line 4s lost a 
point, to 87%, and Union Pacific land 
grant 4s declined %, to 91%. The aver- 
age yield of these three issues at the 
closing price was 4.70 per cent., or 
within five-one hundredths of 1 per cent. 
of the bank rate. 

France and Belgium continued to 
carry out their plans for occupation of 
the Ruhr territory throughout the month 
of February. By the close of February 


French 7%s at 93% had more than re- 


gained the loss suffered immediately fol- 
lowing the first steps taken in the occu- 
pation. The rest of the foreign list also 
displayed a good deal of strength in an- 
ticipation of and as a result of the suc- 
cessful termination of the visit to this 
country of the British commission to 
arrange a plan for funding that Govern- 
ment’s debt to the United States. Such 
action, of course, assured a steady mar- 
ket for a large total of Liberty bonds, 
as long as they were obtainable at prices 
below par, and provided for retirement 





of our own war debt at a rate well in 
excess of the sinking fund requirements. 

The foreign developments, however, 
epoch-making as they were, were com- 
pletely overshadowed by the remarkable 
industrial expansion in this country. The 
steel and iron trades were particularly 
active, with prices advancing steadily 
and with orders booked well into the 
future. These advances stimulated fur- 
ther orders for requirements as much as 
a year ahead, and substantial premiums 
were offered for early deliveries. The 
copper and textile industries also were 
running close to capacity, while crude oil 
and gasoline prices were marked up 
sharply. To carry on business at: this 
rate caused heavy demands on the banks 
and early in the month the rate for six 
months’ loans was advanced to 5 per 
cent. Late in the month the Federal Re- 
serve Bank of New York advanced its 
rate from 4 to 4% per cent. This latter 
development was immediately reflected 
in a decided easing in general bond 
prices. Sales of bonds on the Stock Ex- 
change were well below the January 
total. Atchison, Topeka & Santa Fé zgen- 
eral 4s lost %, to 87%; Atlantic Coast 
Line 4s fell %, to 864%, and Union Pa- 
cific 4s declined fractionally to 91%, 
with an average yield for the three issues 
of 4.75 per cent. 

A further increase in industrial ac- 
tivity was the chief element in the do- 
mestic situation in March. Atchison, 
Topeka & Santa Fé general 4s dropped 
21% points, to 85, and at one time (March 
27) touched a low for the year of 84%. 
Atlantic Coast Line 4s lost 3 points, to 
83%, and Union Pacific 4s fell nearly 
4 points, to 88%. The average yield for 
the three issues on March 31 was thus 
brought up to 5 per cent., as compared 
with the bank rate of 5% per cent. men- 
tioned above. It was not only in the gilt 
edge class that prices fell off, however, 
for the speculative railroad obligations 
and most of the industrials were in- 
cluded in the general trend. 

The movements of foreign bonds were 
mixed. Canadian and United Kingdom 
dollar obligations, as well as those of 
several Governments not directly inter- 
ested in the reparations muddle, were in- 
clined to sell off. French and Belgian 
securities, on the other hand, continued 
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PREMIUM U. S. CURRENCY 





MONTREAL PER _ $1,000 

Week Ended . High. Low. 

Jan. Dirsreds . $10.60 $5.62 

Jan 13 8.75 4.37 

Jan. 20 8.75 

Jan. 27 9.: 

Feb 3 

Feb. 10 

Feb 17 

Feb. 24 

Mar 3 

Mar. 10 

Mar. 17 

Mar. 24 

Mar. 31 

Apr 7 

Apr 14 

Apr. 21.. 

Apr 28 

May 5 

May 12 

May 19 

May 26 

June 2 

June 9 

June i6 

June 23 

June 30 

July 7 

July 14 

July 21 

July 28 

Aug. 1 

Aug. 11.. 

Aug. 18 

Aug. 25 

Sept 1 

Sept ba 

Sept. 15. 

Sept. 22 

Sept. 29... 

Oct. 6 

Oct. 18. 

Oct 20. 

Oct. 27 

Nov 3. 

Noy. 10 

Nov 17 

Nov. 24 

Dec 1 

Dec aes 

Dec ae 

Dec. 22 

Dec. 29 

Dec B; . . oo a . 

Range for year...... 29.68 4.37 
July 9 Jan. 8 





CANADIAN RATES 


DISCOUNT CANADIAN CURRENCY 
IN NEW YORK PER $1,000. 


Week Ended High. 
Jan. Di~dxeséeeaanin $10.60 
Jan. 13 8.75 
SS Seer 13.10 
Se eer 10.30 
Feb ea 
 * are 12.10 
PE Miacccesssesence ee 
Feb. 24. rene 

eee. 3... 
Mar. 
Mar. 
Mar 
Mar 
Apr 

Apr 

Apr 

Apr. 
May 

May 
May 
May 
June 
June 
June 
June 
June 
July 

July 
July 

July 

Aug 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept, 
Sept. 
Oct. 

Oct. 

Oct. 

Oct. 

Nov 

Nov. 
Nov. 
Nov. 
Dec. 

Dec. 

Dec. 

Dec. 

Dec. 












to display strength throughout the month. 

In April, the wave of industrial ex- 
pansion reached its peak. The demana 
for labor of all classes reached a stage 
where manufacturers voluntarily a4- 
vanced wages in order to hold their help. 
and in many cases had to do so more 
than once to keep their organization: 
from deserting to the ranks of their com 
petitors. The general increase offered 
by the United States Steel Corporation 
was one of the outstanding developments 
of the month in this connection. The les 
sons learned in 1920 and 1921 were too, 
fresh in the memories of the manufac- 
turers, however, for them not to see 
more or less of a similarity in conditions, 
and before the end of the month an atti- 
tude of caution with a close watch on in- 





Calcutta 


Demand 


Week 
Ended 
Jan. Ga 
Jan. 
Jan. 
Jan. 
Feb. 











30.20 








56 
30.66 
30.63 





31.02 30.75 
-96 31.15 31.08 
04 31.20 32.06 
06 31.45 31.18 





31.00 31.45 31.12 

30.88 31.05 31.00 

30.87 30.49 

31.05 30.80 

31.25 31.12 

30.78 31.45 30.90 

30.88 31.06 31.00 

30.88 31.20 31.00 

= = mt $1.08 31.27 31.20 

Dec. 31. ..30.94 30.94 31.03 31.06 
Range for year— 

33.25 30.20 33.37 30.33 


Jan. 24 Aug. 23 Jan. 24 Aug. 23 














Manila 
Week Demand. Cables. 
Ended i I High. Low 
Jan. 6 5 
Jan. 13..... 
Jan. 20 5 
Jan. 27 
Feb. 3 
Feb. 10 
Feb. 17 
Feb. 24 
Mar. 3 
Mar. 10 
Mar. 17 50. 
Mar. 24 50.50 
Mar. 31 - 50,70) 
age. 7 of 50.25 
Apr. 50.12! 50.00 
Apr. . 50.00 
Apr. 30.00 
May 5 50.00 
May 12 50.00 
May 19 
May 26 
June 2 
June 9 
June 16 
June 23 
June 30 
July 7 
July 4 
July 2 
July 28 
Aug. 4 
Aug. 11 
Aug. 18 
Aug. 25 
Sept. 1 
Sept. 8 


ce ee 
Oct. ae 
Oct. 13 
CE. Beeesus 
Oct. 27 
Nov. 3 
a ee 
Nov. 17 
i aw 37 { 9.375 49. 
Dec. rr 5 9. 9.: 49.5 
Dec. 8.... 40.5 ij 49.5 
“ae { 49.50 
ae 49.50 
Dec. 2..... 49.75 
Dec. 31... . § 125 50.125 
Range for year— 

50.75 3.75 49.25 


0.75 49 


9.25 
Mar. 5. June 19. Mar. 5 June 19. 
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(Currency.) 


Money Rates in New York, 1923. 


Cables. ————_——-TIME MONEY. ——- 100 Rubles. 
Low. ON CALL. RENEWALS. 60 DAYS. 90 DAYS. 4-5-6 MOS. Bid. Asked. 
37.67 Week Ended High. Low. High. Low. High. Low. High. Low. High. Low. an. 6 05 15 
37.67 Jan. 6 NG 3% 5% 3% 5 5 4% 5 , jan. 1 09 me 
37.15 Jan. f 3% 4% , Jan. 2 07 
37.15 4% fi an. 2 07% 
36.90 ‘ eb 
37.05 
37.12 
37.25 


Buenos Aires 
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Rio Janeiro 
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ventories was the order of the day. 
Then, too, it became evident that con- 
sumer buying had balked at the prices 
which high wages and prices for ma- 
terials entailed, so that finally, when a 
severe break in the stock market de- 
veloped, it was regarded as prophetic of 
a decline in industrial activity, and the 
influx of orders for manufactured ar- 
ticles promptly slowed down. 

A very large volume of new security 
offerings was placed in the market. 
Prices obtainable for strong issues were 
not at levels particularly attractive to 
borrowers, but a good many corporations, 
having noted the trend and not desiring 
a repetition of the necessity of having 
to issue first mortgage security on a 7 
per cent. basis, decided to finance their 
future needs as quickly as possible. In 
spite of the heavy new offerings, prices 
for bonds held very well, and some of 
the better grades actually advanced. 

Not only gross, but also net earnings 
of the railroads were showing remarkable 
improvement. A demand for railroad 
obligations promptly developed, which 
was centred largely in those issues which 
were selling at low figures, but which, 
according to earnings’ statements, were 
well protected as to interest charges. 
The three railroad bonds whose course 
we have been following scored an aver- 
age advance of a point each, which re- 
sulted on April 30 in an average yield 
of 4.80 per cent., as against 5 per cent. 
at the close of March. Bank rates for 
six months’ funds held firm at 5% until 
the middle of the month, when they be- 


gan to shade off, and at the close the 
asked quotation was 5% per cent. 
Foreign bonds, as a whole, were. firm 
throughout April, with French and Bel- 
gian issues continuing their recovery. 


It became evident early in May that 
the boom in industry had outrun itself. 
The volume of new orders fell off sharp 
ly as soon as retail inventories gave the 
first signs of increasing, and manufac 
turers, notably in the textile trades, 
where wage increases had been made 
voluntarily less than two months pre 
viously, promptly began operating their 
plants on part time, so as to reduce out 
put. In the iron and steel] industries the 
large volume of forward orders was re 
garded as sufficient to warrant a con 
tinuation of production at the former 
rate, but such production soon began to 
make inroads into the total of unfilled 
orders. A postponement of building pro 
grams running into the hundreds of mil 
lions of dollars throughout the country, 
due to high labor and material costs, was 
doubtless one of the chief factors in the 
sudden industrial change. 

While industry was feeling the effects 
of the curtailment, the railroads appar 
ently were coming into their own. Nat 
urally, the raw materials going into the 
manufactured products, the coal which 
was consumed in the operation and the 
finished products themselves all had to 
be transported, and reports of opera 
tions and earnings of practically every 
road of importance in the country re 
flected that fact. Atchison General 4s 
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climbed 114, to 88% ; Atlantic Coast Line 
4s rose 1%, to 87, and Union Pacific 4s 
gained 1, to 91%, bringing the average 
yield down to 4.67 per cent. 

Industrial issues, in such instances as 


earnings were in sufficient volume to 
prevent any apprehension from the de- 
clines in orders, followed the lead set up 
by the rails, but as a class this group 
was irregular. 

Liberty bonds were particularly strong 
in May, a fact which was attributable 
partly to purchases for account of the 
British Government, but which was also 
undoubtedly stimulated by the tremen- 
dously successful flotation of $400,000,- 
000 4% per cent. Treasury notes. This 
issue was brought out in connection with 
the maturity of the United States Vic- 






































Serbia 
Week Demand. Cables. 
Ended High. Low High. Low. 
Jan. 6. 1.10 1.07 1.10 1.07 
Jan. 12 1.08 1.04 1.08 1.04 
Jan. 20 1.04 70 1.04 -70 
Jan. 27 1.00 15 1.00 75 
Feb. 3.... 1.02% 87 1.02% NT 
Feb, 10.... 1.01 .93 1.01 .93 
Feb. 17.... 1.01 99 1.01 .99 
Feb. 24 . 98 96 98 96 
Mar. 3 . 10 97% 1.05 971 
Mar. it 1.12 1.04% 1.12 1.04% 
Ma? 17 . 1.07 1 021g 1.07 1.02% 
Mar. 24 1.04 1.02 1.04 1.02 
Mar. 31.... 1.04% 1.02% 1.04% 1.02% 
Apr. 7 - 1.02 1.00 1.02 1.00 
Apr. 14 1.08% 1.01 1.03% 1.01 
Apr. 2! 1.02% 1.01% 1.02% 1.01% 
Apr. 28 1.04 1.01% 1.04 1.01% 
May 5.... 1.06 103%, 1.06 1.03% 
May 12.... 1.05% 1.04 1.05% 1.04 
May 19.... 1.05% 1.04 1.05% 1.041 
May 26 . 1.05% 1.05 1.05% 1.05 
June 2.... 1.35 1.05% 1.35 1.05 
June 9 . 1.38 1.15 1.38 1. 
June 16 . 114 1.09 1.14 1.09 
June 23.... 1.16% 1.09 1.164% 1.09 
June 30 1.15 1.10 1.15 1.10 
July 7.... 1.10% 1.06 1.10%, 1.06 
July 14 1.08 1.05% 1.08 1.05% 
July 2 . 1.07 1.06 1.07 1.06 
July 28 . 107 1.05% 1.07 1.05% 
Aug. 4 . 107 1.05 1.07 1.05 
Aug. 11 1.08 1.07 1.08 1 pe! 
Aug. 18.... 1.07 1.05% 1.07% 1.05% 
Aug. 24 ° Oat 1.05 1.054, 1.065 
Sep. 1 . 1.06 1.05 1.06 1.05 
Sep. 8 1.08 1.0614 1.08 1.06% 
Sep. 15.... 1.00% 1.07% 1.09% 1.07% 
Sep. 22.... 1.00% 1.08% 1.09% 1.08% 
Sep. 2 . 1.19 1.12% 1.19 1.12% 
Oct. 6 o eae 1.14 1.16 1.14 
Oct. 13 - 1.18 1.15 1.18 LW 
Oct. 20 - 1.21 1.18 1.21 1.18 
Oct. 27 1.22%- 1.16% 1.22% 1.16% 
Nov. 3 1.19 1.17 1.19 1.17 
Nov. 10 1.17 1.16% 1.17 1.16% 
| aes 1.16% 1.11% 1.164 1.11% 
. .... 1.15 1.12% 1.15 1,124 
1 1.15 1.13% 1.15 1.13% 
Bocce Bene 1.13% 1.14 1.13% 
15.... 1.144 11.14 1.14% 1.14 
. 22 1.14% 1.138% 1.14% 1.18% 
. .... 1.18% 1.13% 1.13% §=1.138% 
. BDL... 218% «2118%HOd2B%]_—si2.18%H 
ange for 
year .. 1.38 .70 1.38 70 
June S Jan. 20 June8 Jan. 20 
Finland 
Week Demand. Cables. 
Ended High. Low High. Low. 
Jan. 6.... 2.53 2.48 2.52 2.48 
Jan. 13.... 2.49 2.48 2.49 2.48 
Jan. 20.... 2.49 2.48 2.49 2.48 
Jan. 27 2.49 2.50 2.49 
Feb. : 2.49 2.51 2.49 
Feb. 10 2.52 2.62 2.52 
Feb. 17 2.60 2.73 2.60 
Feb. 24 2.70 2.73 2.70 
Mar. 3 ‘ 2.71 2.75 2.71 
Mar. 16 2.80 2.77% 2.80 2.77% 
Mar. 17 2.80 2.78 2.80 2.78 
Mar. 2 2.76 2.71 2.76 2.71 
Mar. 31 2.76 2.70% 2.76 2.70% 
Apr. 7 2.74 2.72 2.74 2.72 
Apr. 14.... 2.76 2 2.76 2.72 
Apr. 21.... 2.78 ; 2. 2.76% 
Apr. 28 2 2 ‘ 2.77% 
May 5 2.78 2. 2.77% 
May 12 2.77 2.77 2.75 
May 19. 2.78% 2.78% 2.77 
May 26 2.79 2.79 2.79 
June 2 2.78% 2.78% 2.77% 
June 9 2.78 2.78 2.77% 
June 16 2.78 2.78 2.77 
June 23.. 2.77% 2.77% 2.77 
June 30 2.76% 2.76% 2.75% 
July 7 2.76 2.76 2.735 
July 14 2.78 2.78 2.76 
July 21 2.70 2 2.79 2 “i 
July 28 2.7 2 2.78 2.77 
Aug. 4 2.77% 2 2.77% 2.75 
Aug. 11 2.77% 2 2.77% 2.76 
Aug. 18 2.77 2 > 4 2.77 
Aug. 25 2.78 2. 2.78 2.77 
Sep. 1 2.78 2.7 2.78 2.78 
Sep. 8 2.76% 2.7 2.76% 2.75% 
Sep. 15 271% 2.65 271% 82.65 
Sep. 22 2.68 2.67 ; 2.67 
Sep. 29 2.69 2.67% 2.67% 
Oct. 6 2.609 2.67 2.67 
Oct. 18 2.69 2.68 2.68 
Oct. 20 2.69 2.67% 2.67% 
Oct. 27 2.69 2.67 2.67 
Nov. 3 2.69 2.68% 2.68% 
Nov. 10 2.69 2.68 2.68 
Nov. 17 2.68 2.67 2.67 
Nov. 24 2.65 2.56 2.56 
Dec. 1 2.56 2.04 2.53 
Dec. 8.... 2.40 2.45 2.48 
Dec. 15.... 2.48% 2.47 2.47 
Dec. 22. 2.47% 2.47 2.47 
Dec. 29 2.48%, 2.47% 2.47% 
Dec, 31 2.48 2.48 2.48 
Ra for 
your oes ee 2.47 2.80 2.47 
Mar. 5 Dee. 12 Mar. 5 Dec. 12 

















STOCK 


Largest month 

Smallest month 

Largest week . 

Smallest full week 

Largest day 

Smallest day . 

Largest Saturday 

Smallest Saturday 

Million share days 

Largest number of issues tr aded in (day ) 
Largest number of issues traded in (week) 


Smallest month 
Largest week : 
Smallest full week 
Largest day 
Smallest day 
wargest Saturday 
Smallest Saturday 


Largest month .... . - $28 


25,855,492 (Mar.) 
12,668,448 (July) 





MARKET RECORDS 


STOCKS. 


1923. 





1 , 148, 502 (July) 


6,659,871 (Mar. 24) 8,364,691 (Apr. 22) 
2 ee (July 14) 2,976,113 (Jan. 14) 
1,987,254 (Ap r. 17) 


223,500 (July 3) 
1,079,986 (Apr. 





14) 








146, 700 (July 204,600 (July 1) 
76 97 
517 (Dee. 27) 492 (Nov. 14) 
625 (Mar. 31) 5¥2 (Nov 4) 
BONDS. 
1923. 1922. 
87,716,550 (Jan.) $461,378,150 (Apr. 
3,678,950 (Sept.) 271,879, 500 (Jan ; 
75,749,250 (Feb. 10) 127,296,500 (Apr. 22) 
35,591,400 (Aug. 25) 56,610,350 (Nov. 2) 
16,274,720 (May 9) 28,990,550 (Jan. 11) 
5411, 200 (Aug. 31) 6,499,800 (July 3) 
9,190,000 (Feb. 7) 14,335,650 (Apr. 15) 


2,891,000 (July 2) 4,038,000 (July 1) 











1923 

IN 50 5 ccd caivenwek a4 $157,357,500 
7  Aeerrcer res 152,442,000 
Pc teviaawees ae 157,653,400 
RT hécd nueadaawaadins 137,014,900 
RPE er rere er 136,033,300 
BE ona agin wa eaeedemele 127,138,000 
er re errr 94,616,000 
CS Re POC CCT TTS 90,577,000 
BE oc cicenscesae 77,779,509 
EE oa cu aka wh mdaes 112,542,200 
Er 129,0€7,000 
DE Scccavacaweeie 140,667,350 

Total. . $1,512,888,950 





Railroad and Miscellaneous Bonds 


1922 1921 
$152,451,100 $92,228,500 
130,426,700 53,672,000 
170,989,500 65,226 800 
207,101,400 70,284,500 
188,369,000 76,604,000 
152,431,500 60,29 990 
143,136,000 75,255,509 
170,357,500 72,428.009 
161,265,900 90,70 ;,000 
160,753,500 85,345,300 
136,579,500 143,411 500 
108 — 145,453,350 


way toward steadying the course of trade 
in this country. 

Industry seemed inclined to hold its 
own at the reduced rate established in 
July, but well below the heavy produc- 
tion of March and April. The outstand- 
ing exception was the petroleum indus- 
try, which, following a heavy production 
in Southern. California fields, was en- 
gaged in a competitive price war of na- 
tion-wide importance. The _ railroads, 
with few exceptions, were making an 
excellent showing. Bond prices generally 
displayed a tendency to sag, partly be- 
cause the outlook for the future, whilé 
somewhat brighter than it had been, was 
still too uncertain to warrant heavy com- 
mitments, and partly as a result of the 
customary dullness prevalent at the close 








$1,882,092, 100 $1,030,907,950 





tory 4%s on May 20, and it was reported 
that, including the Victory bonds turned 
in for exchange, the tota] subscriptions 
were well in excess of a billion dollars. 

Rates for six months’ bank loans un- 
derwent little change in the month, the 
asking price at the close being 54 pe: 
cent. 

Declining prices for raw materials and 
a general curtailing of industry coupled 
with a widespread falling off in bond 
quotations and substantial losses in the 
stock market were the outstanding fea- 
tures in the month of June. The volume 
of new bond issues was exceptionally 
light in the first half of the month, but, 
in the latter part, in anticipation of the 
seasonal July 1 reinvestment demand, the 
total mounted rapidly. At this time a 
good deal of financing was completed by 
the oil companies, who were finding it 
hard to carry their surplus production in 
the face of heavy cuts in the price for 
crude petroleum. 

The Austrian loan, floated in this 
month, was the subject of a great deal 
of interest. At the time it was offered 
the general situation in Europe was little 
changed from that existing throughour 
the two previous months, except that it 
had become more evident that France 
was determined to hang on in the Ruhr, 
at no matter what cost, until the German 
Government made acceptable overture: 
on the reparations question. Within 
Austria, however, a very definite ad 
vance had been made. Under the guid- 
ance of Dr. Zimmermann, a financial ex 
pert, borrowed from Holland and repre 
senting the League of Nations, the cur 
rency had apparently been stabilized ane 
with the good-will of most of the Allie 
the new Government seemed to ve well on 
the road to solvent economic indepen 
dence. The new loan was guaranteed by 
the various allied Governments, so that 
in purchasing these bonds, the investor 
was actually acquiring to yield 8 per 
cent. an obligation diversified among 
several different countries whose own 
bonds were at that time selling to yield 
an average of about 74 per cent. The 
issue was handled by a large syndicate 
and received a good deal of publicity, bu: 
its tremendous success—about four time 
oversubscribed—exceeded the expect» 
tions of its most ardent supporters. 

Rates for six months’ ld&ns declined a 
fraction further to 5 per cent. in June, 
while prices for the three bonds whose 
course we are following fell off an aver- 





age of 1%, bringing their yield up to 
4.77 per cent. The discrepancy in trends 
in this month is easily traceable to sym- 
pathy with general declines throughout 
the list, and even before the close of the 
month this condition was beginning to 
right itself. 

Throughout July industrial conditions 
showed little improvement. In this pe- 
riod, however, there was little indication 
of any important declines in wages; in 
fact, in many lines, notably building con- 
struction, substantial advances occurred. 
Lower prices for their products, as com- 
pared with the rich returns going to the 
laboring man, aroused resentment among 
the <¢armers, particularly those in the 
wheat belt of the Northwest. Prices for 
wheat, largely as a result of a heavy 
crop both in this country and C2nada, 
coupled with a resumption of production 
in many of the wheat-growing sections 
of Europe, were particularly low and, in 
some localities, real distress was felt. 

Industrial and utility issues were high- 
ly irregular, reflecting unsettled manu- 
facturing and selling conditions. 

Interest rates were unchanged in the 
month, the closing figure for six months 
accommodation being 5 per cent. Prices 
for the three issues whose yield we are 
using as an index advanced an average 
of about two points each, offsetting the 
exceptional decline of the previous month 
and bringing their average yield to 4.68. 

The foreign situation was very unset- 
tled throughout the month. Little that 
was new in a constructive way occurred, 
and the general tone of the discussion 
was such as to lead the investing public 
into following a policy of waiting for a 
definite turn, one way or the other, be- 
fore making commitments. 

August is normally the quietest month 
of the year in the bond market, and last 
year it lived up to its reputation. The 
unexpected death of President Harding 
cast a shadow of gloom over the country 
and added still further to the uncer- 
tainty of the outlook. Students of af 
fairs began to consider the possibilities 
in store for the country under its new 
leader. Calvin Coolidge had not had 
much opportunity to display his char- 
acter to the country, but it seemed from 
his attitude toward the Boston police 
strike and from reports of those who 
knew him that he was conservative and 
strong, and not given to too much talk. 
One of his first public statements, that 
the policies formulated by his predeces- 
sor would be carried out, went a long 




















Rumania 
Week —Demand.— —Cables.— 
Ended =. Low. High. Low 
Jan. 5. 09% «dT 59% .d7 
Jan. 13....... 3% .& 5 .d4 
. er 52 56 .52 
45 51 45 
38 54 .38 
46% 51 AB, 
45 .48 45 
.46 0 46 
46%, Ad 46% 
48 4814 48 
48 49144 48 
48% .491% .48% 
48 48% 48 
47% .48% .47% 
47144 .48% 47% 
7% 48144 47% 
4744 48% .4713 
48 48% 48 
47% =. 48 AT% 
.48 54 .48 
52% 9 52% 
Dm 53 50% 
51% 44, 51% 
51 5 es | 
50 51 50 
52 724 
50% WG 
VO% 50% 
52% 52% 
51% 51% 
50% 501% 
.50 .50 
39% 39% 
44 44 
43% 43% 
45% 45% 
45% 4514 
416% 46% 
46% AGU, 
46 46 
46% 46% 
46%, 46% 
474 47% 
47 47 
4% 48 
50% un 
50 50 
50 nO 
50% Or 
51 51 
51% 51M 
1% , ali 
514 51% 514 
Range for year 
Jan.3 Jan.29 Jan.3 Jan 2) 
59% .38 59% 28 « 
Poland 
Week Demand.—-— -——Cables.— 
Ended High. Low. High. Low. 
Jan. 6 .0058 0056 .0058 0056 
Jan. 13 .0055 .0049 0055 0049 
Jan, 20 .0049 0043 0049 0043 
Jan. 27 .0037 .0034 .0037 .0034 
Feb. 3 .0033 0027 .0033 .0027 
Feb. 10 .0029 .0026 .0029 0026 
Feb. 17 .0028 .0022 .0028 0022 
Feb. 24 .0026 .0021 .0026 .0021 
Mar. 3 .0023% 0020 .0023% .002) 
Mar. 10 .0023%4 .0022% .0023% .0022% 
Mar. 17 .002314 .002214 .00231%4 .002214 
Mz -0026% .0024% 
} .0025% .0023%4 
.0025% 0023% 
0024 002214 
002314 “0020 
0022 .0021 
0021% .0021 
0021¥%. .0021 
0021% .0020%4 
0021 001914 
0018% .0018 
0018 .0015 
0015 0011 
0011 .006 73 
0010 ODO 
0009 685 
J 000814 C00ry% 
; 000814 .10014 I 
d 0007 WOT, ' 
f 4. 0005 v00+5, 
Aug. 11 .000475 .000425 .000475 .600425 
Aug. 18 .000425 .0004 000425 .0004 
Aug. 25 .0004375 .0004 .0004375 .0004 
Sep. 1 .0004125 .0004125 .0004125 .0004125 
Sep. 8 .000425 .0004125 .000425 .0004125 
Sep. 15 .000425 .000375 .000425 .(00375 
Sep. 22 .0004 002%, 0004 MWR 
Sep. 29 .0003% .0003 0003%  .0003 . 
Oct. 6 .0003 .00014%4 0003 000114 
Oct. 13 .0001% .0001%4 .0001% .0001% 
Oct, 20 01g, O0TK 00011%, +.0001% 
Oct. 27 .0001% .000075 .0001% .000075 
Nov. 3 .000070 .000050 .000070 000050 
Nov. 10 .000065 000060 .000065 .000060 
Nev. 17 .000060 .000060 .000060 .000060 
Nov. 24 .000063 .000045 .000063 .000045 
Dec. 1 .000040 .000035 .000040 .vO0085 
Dec. 8 .000040 .000030 .000040 .000030 
Dec. 15 .000032 .000030 .000032 .000030 
Dec. 22 .000028 .000015 .000028 .WGODT1S 
Dec. 29 .000020 .000016 .000020 000016 
Dec. 31 .00001T .000017 .000017 .000017 
Range per year— 
Ja Dec. 19 Jan. 3 Dec. 19 
0058 .000015 .0058 200015 
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of the Summer season. In foreign af- 
fairs, numerous developments of impor- 
tance occurred. The Cuno Ministry in 
Germany was overthrown and a new ré- 
zgime under Dr. Stresemann was inaug- 
arated, which had as one of its foremost 
avowed purposes a plan for taxation 
which would form a basis for currency 
stabilization. In the South of Europe 
the assassination of the Italian members 
of the InteraJlied Commission resulted 
in the bombardment of Corfu and the as- 
sumption by Premier Mussolini of an 
= tone toward the League of Na- 
jons as well as toward public opinion in 
most of the civilized countries of the 
globe. Such was the general indiffer- 
ence to European affairs at the time, 
however, that the list of foreign securi- 
ties was strong throughout the month. 
Final complete recognition of the Obre- 
gon Administration in Mexico, after a 
long series of conferences and approval 
of a plan for handling that Govern- 
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Dec. 13.... .0052 0052 
Range for year— 
Jen. 3 July 30 Jan.3$ July 30 
04% .004 04% 004 


‘0052 











ment’s past-due debts, caused sharp ad- 
vances in Mexican bonds. 

In August, the bank rate for six 
months’ money .advanced a fraction, to 
514 per cent., presumably in anticipation 
of the approaching seasonal demand for 
crop-moving purposes. Following in line 
with this trend, the three bonds we are 
using as an index declined an average of 
a point each, thus advancing their ave- 
rage yield to 4.75 per cent. 

Throughout September the market 
was quiet. The drastic declines in most 
commodities seemed to have subsided, al- 


though the petroleum industry continued 
in a highly demoralized condition as a 
result of continued production in South- 
ern California on a scale far in excess 
of demand. The general attitude was 
one of uncertainty, with a policy of con- 
servatism in all kinds of purchasing as 
the predominant note. 

The outstanding bright spot in the sit- 
uation was the continued progress re- 


ported by the railroads. Such reports 
naturally helped prices for the more 
speculative group of railroad securities 
and they enjoyed a steady rise through 
out the month. The Northwestern roads 
were an exception to this rule. The low 
prices for grain precluded purchases on 
a large scale by the farmers who form 
a large proportion of the population in 
the territory they serve, and, in addition, 
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cent. by the United States Steel Corpora- 
tion, followed in turn by increased divi- 
dends either by an advance of the regu- 
lar rate or by extras of no less than fifty 
prominent industrial corporations whose 
stocks are listed on the New York Stock 
Exchange. The era of improvement, like 
the era of unsettlement, had in itself 
many ramifications. One was the an- 
nouncement by the Secretary of the 
Treasury of a prospective revision in tax 
schedules. Another was the appoint- 
ment of a committee of business men 
in the allied countries to examine and 
determine Germany’s ability to pay rep- 
arations; still another was higher prices 
than had been anticipated for the corn 
and cotton crops; while yet another was 
the development of the largest year-end 
holiday trade in the history of the 
country. 

It became evident at this time that 
in the long period of idle and listless 
markets stocks of all sorts had drifted 
into strong and responsible hands. The 
feeling of optimism, slow to start at 
first, gradually spread as a series of 
million-share days on the Stock Ex- 
change developed. The year ended with 
stocks of ali sorts having regained in a 
little more than a brief month prac- 
tically one-half of the ground lost in the 
seven long months of decline. A part 
of this sharp upswing, of course, must 
be attributed to the rebound from ab- 
normally low prices to which first-class 
shares declined; some of it to the sud- 
den reversal of position of professional 
speculators, who found the line of least 
resistance to be upward, some to the ex- 
tra dividends declared and the possibil- 
ity that these would be continued in the 
new year. The most important factor, 
however, was the gradual restoration of 
confidence in business as a whole which 
occurred in the final months of the year; 
and the growing belief that “the bottom 
was not going to fall out of the mar- 
ket.” 

The future, particularly the immediate 
future, of the stock market is especially 
difficult to forecast because of the swift 
advance which has been made. It would 
appear natural that at this time stocks 
would settle down in orderly fashion, 
in comparison with the boisterous man- 
ner in which they recently advanced, and 
await the unfolding of conditions in 1924, 
which they have, in a measure, been dis- 
counting. Taken as a whole, however, 
the weight of probability is on the side 
of further constructive developments 
which will have marked effect. The for- 
ward business in all basic industries is 
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gradually but surely increasing. It ap 
pears reasonable to presume that a tax 
revision of constructive nature will be 
put through by the current Congress. It 
appears reasonable to presume, too, that 
some sort of constructive developments 
may be anticipated in the reparation 
situation in the early part of 1924. 

A genuine, old-fashioned bull market 
is not anticipated by those students of 
business conditions who study them with 
an eye to their relation to the stock mar 
ket. There are several dark splashes in 
the otherwise vivid industrial picture 
but it was emphasized last year that 
many things the market feared as un 
settling did not actually come about 
Possibly, some of the things the market 
now fears will never develop. 

At least it may be said that the mar 
ket as it woes into the new year i 
in firm and capable hands, that it ha 
the backing of industrial and banking 
conditions which are fundamentally 
sound, that there is no overproduction 
of goods or inflation in any other direc 
tion to be corrected and that the mar 
ket is in a position to run almost exactly 
parallel with commercial and _ business 
conditions as they unfold in the new 
year. 
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Just as the seasoned investor chooses 
that stock or bond which brings the largest 
yield with the greatest possible safety, so 
the wise buyer of electrical apparatus de- 
mands that, which on past performances. 
will serve continuously over a long period 


How well Westinghouse products fulfill 
this requirement is shown in the steel indus 
try by the pioneer applications of elec 
tricity. In 1891, the first motor 
was installed in a steel mill by the Wes 
tinghouse Company. In 1905, the first large 
rolling mill motor was installed at the 
Edgar Thompson Works of the Carnegie 
Steel Company. In 1906, the first revers 
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ing motor was installed by the Ilimors Stee! 
Company at S. Chicago, Ill 
all Westinghouse motors’ 
Today after many years of service, thes 
are still in operation. Similar unusual and 
surprising performances of durability, con 


tinuity of service, and all around quality of 
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Westinghouse products applied to 
textile. the rubber, the paper and the min 
ing mdustries are also precious achieve 
ments of this institution. 

Truly the name Westinghouse on a 
piece of electrical apparatus is a guarantee 
of “long-pull” quality. a safe mvestment 
for the buyer. 
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the doldrums all Summer, regained a 
good deal of activity. Declining prices 
had been the watchword in this group 
until the climax was reached when Sec- 
retary Mellon made the first announce- 
ment of his proposal for a drastic reduc- 
tion in surtax rates. This suggestion, if 
put into action, would have the effect 
of relieving these bonds of a good part 
of the value which total exemption from 
Federal income taxes gave them but, 
as they were selling at prices which 
would return about the same yield as 
sound, legal issues which did not enjoy 
the tax exemption feature, they were not 
affected so heavily as was at first ex- 
pected. When it became evident that 
prices for these bonds had at last reached 
bottom, a brisk demand ensued, which 
resulted in fractional advances for sev- 
eral unsold balances which had been held 
on dealers’ shelves for some time. 

European conditions continued in a 
highly unsettled state. The securities 
markets, however, had become so used 
to crises in Europe that these passed 
with hardly a flutter in prices for foreign 
securities. 

In November, the outlook for industry 
seemed much improved. It developed 
that high wages meant good purchasing 
power and that, under current conditions, 
at least, some buying was in progress. 
Purchases for the Christmas season also 
made themselves felt, so that, while few 
plants were operating at capacity, it was 
generally agreed that October’s pessim- 
ism had been overdone. The increase 
in the dividend rate on U. S. Steel com- 
mon declared on the last day of October 
started a more hopeful sentiment, which 
was enhanced somewhat toward the end 
of November by easier money rates as 
crop-moving funds began to find their 
way back to the banks. Prices for agri- 
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cultural products generally became some- 
what firmer, while cotton soared from 
31% to over 37% cents per pound, thus 
further enhancing potential purchasing 
power. 

Spurred by these developments, many 
industrial issues made good advances and 
speculative railroad bonds held the gains 
made in the preceding month. Under- 
lying railroad mortgages lost small 
amounts, however, due in some measure 
to selling of this group and reinvestment 
in municipal issues, which, while of equal 
intrinsic worth, yielded about the same 
return with the added attraction of ex- 
emption from taxation. These factors 
resulted in a net decline of somewhat 
less than a point in the prices of the 
three bonds comprising our index, mak- 
ing their average yield 4.65 per cent., as 


compared with the closing bank rate of 
5 per cent. 

The return of the Crown Prince to 
Germany in the middle of November and 
the appearance of considerable strain in 
the relations between Great Britain and 
France caused a break in the foreign 
exchanges and in prices for most foreign 
issues. By the last of November a mor 
harmonious spirit existed in this quarter 
than had been in evidence in year 
These developments inaugurated a ri 
covery in prices for obligations of the 
European countries, but they did not en 
tirely recoup the losses sustained when 
the break seemed imminent. 

The course of events in December are 
too recent to require more than a brief 
outline. In the field of industry gener 
ally prices seemed to have become fairly 
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These facts are shown in Table V., giv- 
ing the gold receipts at London in 1923, 
and Table VI., giving the shipments 
from London. 

In Table V. is to be noted the rapid 
dwindling of gold shipments to Eng- 
land from America which in the early 
months of the year seemed to give some 
promise of a coming turn of the tide 
away from the United States. Table 
V1., however, shows a rapid mounting of 
the figures in the opposite direction in 
the latter months of the year. 

In this period India’s takings rapidly 
fell away. India, however, continued to 
take a large volume from England, and 
was also the chief recipient of gold from 
the United States. India, it is estimated, 
' holds two billion dollars’ worth of gold. 

Whereas before the war the English 
gold import and export figures showed 
regularly a favorable balance, since 1914 
the data, for every year for which they 
are available, show larger exports than 
imports. This reversal is pictured in 
Table VII., which gives the recipients 
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World Gold Production Since the 


(In dollars—000 omitted.) 


War 





1918 


1919 


1921 1922 





68,647 
14,464 
12,000 
187,074 
30,812 
10,031 
60,578 


United States 
Canada 


South Africa 
Australia 
British India 
All Others 


60,333 
15,850 
11,000 
184,498 
26,912 
10,486 
56,710 


40,906 


50,067 
25,800 


19,109 
930 
180,168 
20,737 
9,716 
49,188 


158,600 
17,000 
8,800 
57,004 


52,163 





383,606 
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of gold from the United States in 
1923. It is to be noted from this and pre- 
ceding tables that Russia, her gold de- 
pleted by the Bolsheviki, has dropped 
out of the international gold picture. In 
1922 Russian gold accounted in large 
part for Europe’s ability to continue 


sending America large amounts without 
depleting her gold reserves and despite 
greatly reduced African production due 
to strikes. In 1923 the lack of Russian 
gold supplies was made good by inroads 
into Europe’s own treasuries and by 
expanded African output. 


sign of Russian gold in 1923 
reports, allegedly based on 
investigations at Washing- 

he Soviet had sent several mil- 
of gold to America to sub- 
radical here and to 

he campaign for recognition of 


press 


ia. 
IX. gives the world’s gold pro- 
nce the war. Subsequent to 
ch was the peak year for out- 

has been an unbroken de- 
Preliminary 
revival, 


production. 
for 1923 indicate a 
y in Africa, so that it is 
1922 marks the bottom of the 
For the first eleven months of 
I'ransvaal produced only 6,230,- 
ounces of gold as compared 
average for the same period for 
ince 1918 of 7,500,000. For 
production for eleven months 
the great figure of 8,350,000 
ces, considerably above the 
put for 1922. 
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predicate the effect upon the movement 
of goods. 

The heavy inflow of gold in the latter 
months of 1920 and the whole of 1921 
was considerably reduced in 1922, when 
net imports were $238,000,000, as com- 

ared with $667,000,000 in 1921. This 
a continued for 1923. For eleven 
months of the calendar year 1923 the 
excess of imports over exports of gold 
reached $262,000,000. The net move- 
ment of silver in 1921 and 1922 was 
relatively small—$8,000,000 net imports 
in 1922 and $11,667,000 in 1921. For 
the first eleven months of 1923 the net 
imports of silver were further reduced 
to $3,300,000. This whole gold move- 
ment, abnormal] in the last year in the 


face of the merchandise movement, is 
greatly confused with the movement of 
capital and other invisible items. New 
factors in this direction have developed 
in the past year in the undoubted con- 
siderable flight of capital seeking refuge 
in our gold currency from the ruin of 
inflated and depreciating currencies of 
Europe. There has also been consider- 
able increase in the movement of our 
currency to Europe, where it is not only 
accepted in trade in many countries but 
is undoubtedly hoarded. 

When the geographical distribution of 
our trade for 1922 and 1923 and the 
two preceding years is compared with 
that prior to the war, the most striking 
fact is the very considerable decrease in 
the relative shares of both exports and 


imports that are credited to Europe and 
the marked increase in the percentage 
of trade in both directions that Asia is 
responsible for. 

In the five fiscal years 1910-14 Europe 
took 62.3 per cent. of our exports and 
furnished 49.6 per cent. of our imports. 
In 1922 the percentages had declined to 
54.4 for exports and 31.8 fer imports 
For the same pre-war period Asia took 
5.6 per cent. of our exports and supplied 
15.3 per cent. of our imports. By 1922 
the exports and imports had increased 
to 11.7 per cent. and 26.5 per cent. 

The statistics for the fiscal year ended 
June 30, 1923, also show an important 
development in our trade with South 
America. Total exports and imports 
amounted to $739,427,150, as against 


),000 for the year 1921-22, an in 
of 55 per cent. These facts ap- 
demonstrate that European com- 
in these markets, in spite of the 
tages of depreciated currency, are 
no serious inroads upon our 
The power of invested capital 
s2terminant of trade currents also 
ated. 

erally, our whole foreign trade is 
ully strengthening. We are some- 
near a fairly stable balance of 
and exports; both are increas- 
ing 1 the former the nature of the ma- 
terials indicates an increasing standard 
of living at home, in the latter an in- 
creasing ratio of independence from Eu- 
rope creates a more stable production 

situation at home. 
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Mange for — -——— Last Dividend.———— Amount 
1922. Date "er Pe- Capital STOCKS. ° Net Closing. 
High. Low. Paid Cent. riod. Stock Listed Open. High. Date. Low. Date. Last. Change. Bid. Asked. 
bd 4M Dec. 31, 2h 31.0 @Q DDAARE TEM PTRM 2c cccccccccccccccs cscs ccccsccccccess ceccsses 74% + & 73% 74% 
2 Advance Rumely 11% — 1% 11% 11% 
ay. Q Advance Rumely pf. 38% — ™ 37% 30 
ae Q Air Reduction (sh.)... a7 + Sk 67 7% 
Is}, Ajax Rubber (sh.). . 6h — 7% % Ow 
_ Alaska Gold Mines (310) . In ~_ & “a ol 
2 - Alaska Juneau Gold Mi ($10).. 1 + M% 1 ry 
o- SA Allegheny & Western........... *100% ne Om on 
a Q All-American Cables ........... 100 + 1% PR, 1m) 
01% Q Allied Chemical & Dye (sh.). 71 — &% 71 71% 
‘ Q Allied Chemical & Dye pf..... 1114 + yy 100% 112% 
Mey Q Allis-Chaimers Manufacturing 1% + a 45% 45% 
Q Allis-Chalmers Manufacturing pf......... 2... -.005 seeeeseeeesess 92, — 4% bso bd 
Q Amalgamated Sugar tIst pf..... Vatsakbiesenedhee s6keadeeensunt 103 +2 10m, 
ee American Agricultural ( Pemmbens. ....cccsccece 15% — 1% 15% i: iM it m6, on 
se American Agricultural Chemica) ” 9h6b6000666 60056 415% — 12 4% > 105,650 
eg BE TE, ED Gc cccccccccccesccececncscsssocestonsees bed + 18 % oS 10,250 
Q American Bank Note pf. ($5@)..............+... 53% — 2 5 : 
2 15, ‘000. “ooo American Beet Sugar Comg@my . .... 2. ccc. ccc ccccsccccccccccccces 42 + 4% 
Q 5,000,000 American Beet Sugar Company pf..................0+..-eeeeeees 76 + %&% 
es 06,000 American Bosch Magneto (ah.)...... 2... 66. c ccc c ween nnn eeennee te — 7 
Q 155,290 American Brake Shoe & Foundry (sh.)..........-.-..0-eee scenes 77% + OH 
Q 9,400,000 American Brake Shoe & pusaeiy hes LidvenseCqeces en umnenaee 107% — % 
Q 41,233,300 American Can Company... .. 14% + 31 
Qe 41,233,300 American Can Company pf. 100% — Mm 
Q 30,000,000 American Car & Foundry................- 16 — 18% 
RQ 0, : American Car & Foundry pf..... 2 — 3 
Q 8.750.000 American Chain, Class A ($25). 22 oe 
ee 135,058 American Chicle (sh.)......... iw + 0% 
000, American Chicle pf...... - 7 + 22 
ee 20,237,100 American Cotton Oil Company..... % - 9 
: 10,198,600 American Cotton Ol] Company pf 20% — &% 
.* 2.927.000 American Cotton Oi] Company ctfs. of deposit..................+. 10% .* 
- 9,140,800 American Cotton Of] Company ctfs. pf... ..... 2.2.60 eee cece eenene $2 
oo.”  -phesiaine American & Foreign Power pf. ctfs., 25% paid w. 1...........--- oy 
.: 5,333,300 American Druggists Syndicate ($10)............ 3% - %% 
Q 18,000,000 American Express .............-.00+++- 1 — 16% 
. 11,274,100 American Hide & Leather Company..... _ — 
+. 12,548,300 American Hide & Leather Company pf. Ph — 14% 
Q RU MED BORN BOO ccccscccccccccccccoceccess 1) - 
Q i nn ain wrnipnmidinannii ahh eae oD 78% — % 
e. 49,000,000 American International .................000ss: 25% - 
Q 2.345,3500 American La France Fire Engine ($10)................-0+eee0005 il —- & 
Q 2,838,100 American La France Fire Engine pf.... 91% — % 
‘ 16,750,000 American Linseed ............--...++- 18% — 25 
. 16,750,000 American Linseed pf. . ° 6 — 17% 
Q 500,300 American motive (sh.)............ 4h oe 
Q SEED BE BOD Wile oc cs cc vcccsccccccccccessececccces 115% — 4% 
:  ~@6eeenas EY I, FI oc cconwncccascceececes-sastesccescuconns : + 6% 
.-  eeeedae EE es cbcndecececccnsccevescseusssasecsaceseas » =-. & 
Q S86.60D American Matal Compemy (ahh.). ......ccccccccccccvcccccccccccsce 412% — % 
Q Fe RR Ores 106% — 
Q I Wg vo cccvccccccocdtoeseecensccnececsnenséa Ne =O + 21K 
Q es sins nadvncunradncéwindedarancagteaaninse = 5 
Q 7,000,000 American Rolling Mill 7% pf........... 2.6.20 c cc ceeeceecccceeeees 8 .* 
SA SD SN SD HD GOD oc cc ecccvesccvenccdssescescescnsees ai - & 
ee 688,243 American Ship & Commerce (alt.).... 22.2. .ccccccccccccccccccces 12 2 
Q 60,998,000 American Smelting & Refining Company..............-----++-++- : 
Q .000,000 American Smelting & Refining Company pf.............-.---+--- 
Q 11,000,000 American Snuff ...........-..--0-000--00- 
Q 3,952,800 American Snuff pf........... 
Q Se BIE BED IER ccc ccc cccccnconcceccccesccecesecccoese 
Q 9,061,300 American Steel Foundries pf 
++ 45,000,000 American Sugar Refining Company........ 
Q 45,000,000 American Sugar Refining Company pf............-.------+eee05- 
++ 14,447,400 American Sumatra Tobacco........... 2.2... 2c cece cece eee eecnecee 
. 1,063,500 American Sumatra Tobacco pf................ 
Q 1*,000,000 American Telegraph & Cable... .... 2... 266. c ccc ccc cece went eenuee 
Q 735,338,800 American Telephone & Telegraph Company. . 
Q 40,242,400 American Tobacco Company.................- 
Q 49,300,200 American Tobacco Company, Class B................-++ 
Q 52,690,700 American Tobacco Company pf... ..... ~~... -- 0.00 eee cece eeeeeees 
++ ‘BTiS, 200 American Water Works & Electric. ............--. 0c ees c ee nereeee 
Q 8,127,100 American Water Works & Electric Ist pf die Rah Aen or ethaanmeea a 
Me 8,437,700 American Water Works & Electric partic. pf........-...-------+- 
Q OE cnciaxenda4peesnseenssadesecddsecdaancedun 
Q 40,000, 000 American Woolen Company....... 
Q 49,780,100 American Woolen Company pf.... 
ee oe co 8 8——sits WSO American Woolen Ist pf...... 
se - : cosscces MERBURIRE TORII, CRBs ccc cccccccccscccccsescscsossccccccesoses 
aa es . 4,281,400 American Writing Paper pf. ctfs....... 2... 2... cee cee ence eeeceee 
37% 2% ! . 12,500,000 American Writing Paper pf..............-.-.eccees cece cnccceeeee 
21 12% a + 4,828,000 American Zinc, Lead & Smelting ($25)... .. ~~... 6. - 66 ee een eeeee 
aM 36 3). = 2,414,000 American Zinc, Lead & Smelting pf. ($25)........ ~~... -- 2 - eens 
MW boky foc Q 150,000,000 Anaconda Copper Mining Company ($50)............--.- 0c eeee 
uw 10 + _ SD ME MED 6 ccc cccdecdcessecacsececddeccoccenconatecooseuaseescees 
a2 P=) . : S.GCD. GSD Ame Arba Pl... 22. cccccccccccccccccccccccccccccccccccrsccoseccese 
. ‘a ™ Q GRGGRGSS Armaer BE. GF WOMNWOTS. 20. .ccccccccccccccccccccowcccccsescccccs 
os es = +. 175,000 Arnold, Constable & Co. MME 3 cn incu ugudennuaaeksaaieciaeeahl 
1s Ly toe Q 3,205,700 Art Metal Construction ($10)............--++--+++++eseeeeeeeeees ' _ 
3 * 1 ee 9.990,000 Assets Realization ($19). % -—- %& 
RAY 4“ 1 Q 14,081,300 Associated Dry Goors..... mm + 14% 
1 1% Q 13,788.900 Associated Dry Goods Ist pf - 
1% 15% ™% Q 6,717,400 Associated Dry Goods 2d pf pid 7 3 
as ny site Q SDSBR AED AaUesINteS GH (STEP... 2... cccccccccccccccccccccccs cccccsescceses 1% -» 
135% ~ © «ss “geeenete BD GI, Gin ccccccccccccccccccccccecscoeconccesesececosess ‘ —- » 
oe ee . co 8 8=—s_—_ epeaeunes Associated Oil, rights............ ae 
ty 1% %™ Q EB, HS OF MOD BR. occ cc cccccccccccccce sésconcncseces — 4% 
1% NS Z SA 199,500 Atchison, Topeka & Santa Fe pf.. — 3% 
aM * 30,00C,0C0 Atlanta, Birmingham &@ Atlanta.. % + od 
124% x ee I i oe ccccaccccccsecccucseccacecccnces : = 39 
am 1% “ SE SY EE GE Dncndccccccescccccoccenccecenccocscéuccecsucese 1% . 
a > 8. seevegoes es 270,443 Atlantic Fruit trust certificates. ................ccce eee eneeeccees — = 
sy 10% Feb 1, ‘22 3 14,963.400 Atlantic. Gulf & West Indies S. S : 15% — 6 
31% 1S Jan. 3, ‘21 $1.25 — 14,979,000 Atlantic, Gulf & West Indies S. S. ‘ Lk Sic. | 
1575 17 Dec. 15, “23 1 Q 30,000,000 Atlantic ‘Refining RESSheCEESSo ESE SENSCARS 160 Jan » oy Sep. 1% 132% + 15% 
119% BEY Nov. 1, ‘23 ™ Q 20,000,000 Atlantic Refining pf................ 12 Jan. 1% 1b May 2 17 — 2% 
an - Dec. 10, ‘23 31 Q 245,469 Atlas Power (sh.) Me 37% 8 Aug. 28 3 | July 2 ma od 
Hm #2 Nov. 1, ‘23 1% @Q %,000,000 Atlas Powder pf.... t 9% +$$jJan. 3 82% Aug. 1 87 -- 
168 |) ee . - Atlas Powder, old : 7 Apr. 23 130 Apr. 3 16 + 10 
22% DS . Sy Se WEE MDs cc acccncssecescccccasssacesnesssepoccesedeces . Bw 20) Feb. 14 7% Dec. 2 1% - 6 
10% ae  .. wennagses - ee SE A Os GUD ccc ccncssecnccasscceeesseseunssccese 34 35% Jan. 12 17 July & 3% — W% 
A] Lod Nov. 1, ‘23 ™ @Q 5,300,000 Austin, Nichols & Co. pf nO NB 78% = June 21 se — © 
.. as Oct. 15, "3 Tie «86Q 100,000 Auto Knitter Hosiery (sh.)............---2-es cece eeeceeceeeeees 2 28 6% Dec. 22 7% + %& 
z Re tesa a ry’ 9 ~~} — yr" _ vrerfiepeiseggeonenossseonssneernsssersoveesrey 2 dM 2 Jan. 2% = + % 
- 13% 10% Dee. 31, ‘2 “4% «C. PE CE OEE MUR cascccscsccaccceeseecseese titikunnniaienns 12% 14% 11 July 12 1% — % 
142% 72% Jan. 1, ‘24 3% SA ee os ccncacnesccudessssnsecceeusucences 130% 144% 110% Aug. 4 125% — 23% a 
18 104 Jan. 1, ‘24 3% SA 20,000,000 Baldwin Locomotive pf........... c 110 June 2 112 — 4% 1 oe 5,7 
+ Oy 33% #joDee. 1, '23 1% Q _ 152,314,300 Baltimore & Ohio..... ; 4% Jan. 17 no + 16% 39 59K 2,237.0 
86% 52% Dee. 1, "23 1 Q _—- 60,000,000 Baltimore & Ohio pf............. Bo May 7 Se — % a 59% 51,000 
2% Jan. 1, "24 1% Q 2 , 480,000 Bangor & Aroostook pf.. J 4 Dec. 19 & — ba) 86 5, 3,340 
c7* w Aug. 15, "20 $1.5 ° 40,000 Barnet Leather (sh.).... aad Feb. 16 2% Dec. 2 23% — 18% 24 BS) 6,800 
07% a9 Jan. 1, ‘24 ™% Q 1,700,000 Barnet Leather pf...... ” Mar. 16 82 Dee. 5 —i ™ 90 1,100 
Sold 19%) Apr. 30, °21 f2%e .. 13,006,000 Barnsdall Corporation, nn. oie pace aguas aie 32% 35 Mar. 23 0% Aug. 2 16 - i 16 16% 229,975 
uw Apr. 0, ‘21 h2%ye .. 275 Barnadall Corporation, Class B ( 35) MSsAKRhewsdnedeenee heensincs 20 22 Jan. 3 & Oct. 31 10% — % 10% 10% 50, 100 
1% om esweeses ec i Iatopilas Mining ($20) ............ . * Jan. 2 July 3 %» — 4k Ke 7) NT, 
ym 33 ; . ; rr ec cctkannecune ake a eepewnaaie 1 62% jjApr. 4 Ww June 21 > . 4 Selcced of 4,050 
. ‘% Q ee I I i cas aceseccencunseedgensesesbee .cebudoun 100 100 June 16 BLN Oct. 11 Pek, oe oe 100 3,200 
ee SS eee ee rere 115% 124% Apr. 4 110 Jan. 20 124% + D% < ae 2,500 
-. +. Jan. 2, ‘:4 Me Q 6,000,10/ Leech Creek Railroad bess cheemaceéeue neabaee “#0 *40 Jan. 11 “" Jan. 11 40 ‘a 33 40 wo 
uy ww Oct. , "23 We 7.0 Leech-Nut Packing (#20) ............. 52% Ny Mer. & ish, Dee. 15 H4hy + 19% Aik ily 484, sa 
wer ll Oct. 4, “2 ™ !119.300 Beech-Nut Packing pf. OE EARNER SRS PTE 104 10s Oct. 2 104 Oct. 2 + & oe ai 100 
id a Jan. 2, 24 ™% @ 180,151,900 Bethiehem Steel ..... a R 71% + +$=\Mar. 3 41% June 2 hy, — Nr aah oo 154,225 
1105, 104 Jan. 2, ‘24 2 Q IN.642 000 Bethlehem Steel 8% pf.. Mar. 12 low June 21 105 — 4% 103 lus 41,300 
rom, ™ Jan. 2. “24 ™m @ 4.107.500 Bethlehem Steel pf., new 7% Mar. 87 July 2 Wy — & 20% a +125 
Mn  _Prrererre ‘ Bet “Steel 7%, © %% Jan. 2 3 Jan. 71 ™ — % ee WH 
és ° Jan. 2, 24 ”% @Q Blumenthal (Sidney) & Co. : May ay Nov. 7 91% < po 2,100 
10's 3 Apr. 1, ‘19 “he Booth ries ish.) .... 7% Jan. 18 3% «Oct. BD Mm + & 3% 60,900 
aad » Oct. 1,°D ™% . 4.10.00 Booth Fisheries Ist pf. Dec. 21 rs) Aug. % 38 + 8 38 1,640 
4% ee ° es 19,619,900 British Fmpire Steel.............. Mar. 2 3 Dec. 11 3% — 5h 7 7,000 
ZT a] Aug. 1}. ‘33 1% Q s,408 British Empire Steel is Feb. 15 aM Dec. 11 52% — 17% es . 2,500 
ae ia ere ‘ 3 fF ff gg BeRRERER ERE SNES eeeeeney: Feb. 10 12% Dee. 10 1% — % 14% 15% 15,500 
4 no Dee. 1, "23 sz Q * st, 400 ~Brooklyn 7h sénece nae auth daedeumabede Feb 9 1H4y May 22 11% — wm 111% 112 172.600 
>= HH  — eeeceses ‘ : o iaceoe ee circ ckdeenemesasennedese Fed. 9% 2% Jan. 2 ™ . “ - 113,224 
e- (2.515 Brooklyn-Manhattan Transit certificates Apr. * % #=<June 144 4 14%, $18,200 
; 17.449 Brooklyn-Manhattan Transit certificates Dec. 2 31% July 2 49 1s, 40% 116,300 
++ . Brooklyn Rapid Transit warrants, full paid Sep. 11 30 Oct. 2 B53 , os ae 600 
2: ees ee oe . ee TTT Brooklyn Rapid Transit first paid.............-......-....+. 2 June 20 13 , ‘a 352,000 
‘ic *. eeenen Brooklyn Rapid Transit second paid............... June 2 1#% July 2 2 -: = 30,800 
a 1% «  » eeeane Brooklyn Rapid Transit, old.......................-- Jan. 2 % Jub & x ~ 5% ais an 439,700 
24%, XK ja be Brooklyn Repid Transit certificates.................. Jan. 2 4K Au # w — 12% e° ° 181,900 
hat. 70 Q 15,090,000 Brooklyn Union Gas...............ccccccccccccence Feb. 7 103% May 11 12% + % 120 120%, 62,400 
64% 42 Q ceri caed eebstantndnsencsuwabesseneakaces Apr. 2 41% Oct. 58 — BK 417% 1) 99,100 
Leia] aid Q ME: nes otadencsaenkeheetsinn Jan. 15 SS et. Bi 91 -- 7% SP 91 6.800 
om, 1% ss 7.0,000 Brunswick Terminal and Railroad Securities. Jan. & ¢ June 2) 1 — %& ' Ws 6,50 
595 we Q 2.107.500 Buffalo & 8 nna 1%~=— Mar. 13-120 Mer. > 12 + 10 113 130 300 
by ? SA 343,100 Buffalo & Susquehanna }f S240 june 12 (0 )sCsJume 190s i 49 ne 300 
7 > : SA 10,500,000 Buffalo, Rochester & Pittsburgh 63 Apr. 24 7) Dee. 31 el) —- 10% 45 52 3,758 
oe ae 5 3 “A 000,000 Buffalo. Rochester & Pittsbureh pf..-.0000 0000000000000 0000002, 2 20 Aug. 1 SS = Dec. OS ii “sow 324.500 
- ts . A O44 St TG ME GMMLD. o-oo canececccecesccenesuesooncens 1 Mar. 2 100 Sep. 2) = 108 — 41% 5 23,500 
ae, ‘3B Oe vn { ‘ - o yi 2 — 1% 24 244 197.Se0 
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New York Stock Exchange Transactions—1923 


Range | for -———Last Dividend.———-- Amount 
thy Date Per Pe- Capital STOCKS Net Closing. 
dich. ‘Low. Paid. Cent. riod. Stock Listed. — go , nee __ Open. High. Date. av Lat hange Sid. Asked 
aire ; 120 Feb 
105 10h, June 


tT i12 Nov. 1, 1% @Q 1.292,100 Burns Brothers prior of. saws 
Mowe Jan. 3 1% Q 2,998,000 Burns Brothers pf 
As 2% SA 6, 892,400 Bush Terminal eee a & 7a July 
Q 630,900 Bush Terminal Buildings -. alates -. 9% Why Mar 
4 16, 6472 200 Butterick Company bed sit 22 Aug 
10% 3,000, ro Butte Copper & Zinc ocssseee 3 Feb 
a q 30, °25 ae 2'901.970 Butte & Superior ($10).... ° a. 37 Feb 
4 * Naa diac ee , ‘ 130,000 CADDO CENTRAL O. & R. ‘ & a Wh Feb. 
F $71,707 California Packing (sh.) Ree eee : — 7 Feb 
7,377,000 Caiifornia Petroteum ($25).... cine - 24 May 
California Petroleum, old eddewses 2 . 
California Petroleum pf. . . va Mas 
Callahan Zinc & Lead. a erik an toa Agate Jnaieaaaeee 12 Feb 
Calumet & Arizona ($1). Mar 
Calumet & Hecla ($25). Oot. 
Calumet & Hecla. « id. aca eeene <2 July 
259,094, Canadian Pacific Apr. 
15,000,000 Canada Southern .. oe Dee 
200,000 Carson Hill Gold Mining ($1) uy | Feb. 
125,000 Case (J. 1.) Plow 3 : Fels 
3,™0,000 Case (J. I.) Plow 2d “pt i adi . Dec 
13.000,000 Case (J. 1.) Threshing Machine <i : Mar 
1: Case (J. 1.) Threshing Machine Apr. 
Centra! Leather Mar. 
Central Leather pf..... Mar 
Central of New Jersey. Feb. 
Century Ribbon Millis Apr 
Century Ribbon Mills pf. Mar 
Cerro de Pasco Copper arr. 1 Mar 
Certain-Teed Products (sh.)... eaves e ar ‘ 3 Mar 
5,040,000 Certain-Teed Products ist a xe Feb. 
280,000 Chandler Motor (sh.)........ re: i Mar 
4 Chesapeake & Qhio... oul 71 76 Jan. 
Chesapeake & Ohio pf.. paced 7 2 7 Feb 
8, 1546, Chicago & Alton - 2 i, Dec. 
18,484,000 Chicago & Alton pf 3% 2 Dec 
1,383,700 Chicago & Alton certificates of 
Chicago & Alton certificates of 
Chicago & Eastern Illinois 
as 100 Chicago & Eastern [Illinois pf 
45,246,900 Chicago Great Western 
46,914,900 Chicago Great Western pf 
117,411,300 Chicago, Milwauk.e & St. Paul.. 
116,27 Chicago, Milwauki: & St. Paul p’... 
Chicago & Northw.stern.. ee 


Chicago & Northwestern pf. 
Chicago Pneumatic 
Chicago, Rock Island & Pacific. 
Chicago, Rock Island & Pacific 
Chicago, Rock Island & I’acific 
Chicago, St. Paul, Minn. & ¢ 
Chicago, St. Paul, Minn. & O. 
Chile Copper ($25) 
Chino Copper ($5) 
Cleveland, C., C. & St. 
Cleveland, C., C. & St. 
Cleveland & Pittsburgh 
Clevelaad & Pittsburgh 
18,000,000 Cluett, Peabody & Co. 
8.482.000 Cluett, Peabody & Co. 
00,000 Coca-Cola (sh.) 
16,006,000 
34,235.50 Colorado Fuel & Iron 
2,000,000 Colorado Fuel & Iron pf 
21,000,000 © 
8,500,000 Colorado & Southern Ist pf.... 
8,500,000 Colorade & Southern 2d pf 
1,500,000 Columbia Gas & Electric (sh.) 
; ee Columbia Gas & Elec., 


h 


101% 


Jun 








2s See] oe $5 


Gra 
Columbia Graphoph - 
Columbian Carbon (sh.). 
Commercial Solvents, Class A (sh.) 
peng a Solvents, Class B —. ) 








Comp. Tab. -Rec. e 
Congoleum Company (sh.) 
Conley Tin 
Consolidated Cigar (sh.).. 
4,000, O00 Consolidated ‘Cigar pf 
190,484 Consolidated Distributors ms 
2,976,261 Consolidated Gas (sh.). 
Consolidated Gas rights. = 
Consolidated Gas old.... 


Consolidation Coal, a. 
Consolidated Textile (sh aa 
Continental Can (sh.) 

Continental Can Co pf.. 

Continental Can old. 
10,000,000 Continental Ins, Co. ($25) 
1,760,845 Continental Motors (sh.) 

49,784,000 Corn Products Refining Co 

24,827,000 Corn Products Refining Co. pf 

1,217,427 Cosden & Co. a 

6,998,000 Cosden & Co. 

2,902,400 5 

55,000,000 Crucible Steel Co 

25,000,000 Crucible Steel Co. pf... 

10,000,000 Cuban-American Sugar ($10). 

7,898,000 Cuban-American Sugar pf.... 

ee Ce I ELD noo 50:5 060 cnnscesetiassieeesbeces 
0,000,000 Cuba Cane Sugar pf... e % os 
10,000, 000 Cuba Railroad p' 
Cuban*Dominican Sugar (sh. , 


Cuban Dominican Sugar pf. 
Cuyamel! Fruit (sh.) 
DAVISON CHEMIC AL (sh.). cece 
Davison Chemical, — buh 090 65sb50065000'6i6 
Deere & Co. pf 
De Beers Con. M. 
Delaware & Hudson 
84, try ‘000 Delaware, Lackawanna & Western ($50) 
43,441,900 Detroit Edison 
Detroit Edison, rights 
3,000,000 Detroit & Mackinac 
950,000 Detroit & Mackinac 
15,356,300 Detroit United Railway itis Aor 
2,000,000 Devoe & Raynolds Ist pf os $ May 
1,000,000 Dome Mines (sh). ean a oonenes Jan 
© 300,000 Douglas Pectin (sh.).. Fi ve 2 ° , June 
Duluth, South Shore & Atlantic 4 3% June 
Duluth, South Shore & Atlantic pf... Feb. 
lu Pont de Nemours & Co Apr. 
Du Pont de Nemours & Co. Apr. 
3. Durham Hosiery, Class B ($50) Jan 
35008 000 Durham Hosiery p Apr. 
15,000,000 Duquesne Light Ist pf, Series A.. Dec. 
y LASTMAN KODAE ish.) Apr. 
Eastman Kodak pf.. Apr 
Er-om Axle € Spring July 
S77 Electri: Siorage Battery Mar. 
12 (00, 000 Elk Horn Coal 1$50) re Che TAs ehoawee-s Jan. 
6,000,000 Elk Horn Coal pf ($50) see -. 36 : Jan 
19,132,500 Emerson Brantingham ‘eb. 
i, 84,40 Emerson Brantingham vf 2: Ws Feb . 
i Endicott-Johnson ($0). ies ABs “4%  jJan. : x let : Dk: en 
1 Endicott-Johnson pf.. : Jan 3 Oct i ; 40 
112,481,900 Eri Soiionennck rain 2 ; ; Ma ‘ 2th Stan elel 
47,404,000 E seats as 5 . 6 Jan. | 1444 =F ad Cpr 
16,000,000 24 pf jaa - @ : + 12%, oe : om) 
2,000,000 & Pittsburgh “ne b ; ot c ; = << 
248,915 Exchange Buffet .(sh.) : . 9% ‘ + <# : = $1, 
1.2400 4 FAIRBANKS COMPANY ($25) $ J . a : : 3 Fall 
7% Famous Players-Lasky (sh.) a _ 3 2 t. 2 U' on 
0, con Ts sce cwatessekebebadepeesnasase Ce WO, Tob. y ; , ‘ : 7,200 
é ,000,000 Federal Mining & Smelting $ : Nov. § u ; 13,400 
12,000,000 Federal Mining & Smelting pf ‘ : - at a . “% - fh 
i Fidelity-Phenix Fire Insurance ($25 0% 38 - 2 2 BY: iz ea ann ane 
Fifth Avenue Bus certificates sh.) 10% ‘ an. : Aug. 14 ~% $10,008 
000, 006 206% . } 7 : ioe 
10,000,000 y jo, pf 7% 102% ‘ July " r a ORL, 30,00 
al Ray 1 . 28.530 
405,250 





need 


ist 
ee te ob me 


as o 28 +3 


Ban 


N 





Fleischmann Company 
a Company ( 

F Texas (sh.) ... 
GARDINER MOTORS (sh.) 
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STOCKS 











a 

General Cigar Company deb. pf 
Genera lect ric 

General Electric special ($1f 
(Genera Motors (sh.) 

General Motors Corporation pf 
General Motors 79) del 

Genera! Motors ti% deb 

General Refractories (sh.) 
Gilliland Oil pf 

Giimbel Bros. (sh 

Gimbel Bros, pf 

Glidden Co. (¢sh.) 

Goldwyn Pictures tsh.) 
Goldwyn Pictures, old 
Goodrich «(BR FB.) ¢sh.) 
Goodrich (B. I.) Comp 


(ioodyeat 








Goodyear Tire & Rubber 

Granby Consolidated 

(iray & Davis (sh.) 

Gireat Northern pf 

(Great Northern certificates for ore prop. (sh.) 
Great Western Sugar pf 
Greene-Cananea 

Guantanamo Sugar (sh.) 
Guantanamo Sugar pf 

Gulf, Mobile & Northern 

Gulf, Mobile & Northern pf 
Gulf States Steel 

Gulf States Steel Ist pf 
HABIRSHAW ELECTRIt ish.) 
Hanna iM A.) Ist pf 
Hartman Corporation 

Hartman Corporation, new (sh.) 
Hartman Corporation rights 


Hayes Wheel (sh.) 
Hendee Manufacturing (now Indian Motorcycle) 





Helme (George W.) Co. ($25) 
Helme (George W.) Co. pf 
Homestake Mining 

Household Products (sh. 

Houston il 

Hudson Motor Car (sh.) 

Hupp Motor rights 

Hupp Motor Car ($10) 

Hydraulic Steel (sh.) 

Hydraulic Steel pf 

ILLINOIS CENTRAL rights 

Illinois Central 

Illinois Central Leased Lines 
lilinois Central pf 

Illinois Central pf full paid 
Independent Oi) & Gas (sh.) 
Indiahoma Refining ($25) 

Indian Motorcycle Co. (sh.) 

indian Refining ($10) 

Indian Refining pf 

Ingersoll Rand 

Ingersoll Rand pf 

Inland Steel (sh.) 

Inland Steel pf 

Inspiration Consolidated Copper ($20) 
Inter-Consolidated 

Inter-Consolidated pf 

Interboro Rapid Transit 
International Agricultural, new (sh.) 


Agricultural 
Agricultural pf 

Cement (sh.) 
Combustion Engineering 
Combustion Engineering, 
Great Northern Railway 
Harvester 

Harvester pf 

Mercantile Marin 
Mercantile Marine pf 


International 
International! 
International 
International 
International 
International 
International 
International 
International 


right 


International 


International Nickel ($25) 
International Nickel pf 
International Paper Company 





International Paper pf., stamped 
International Railways of Central 





America pf 


International Salt 

International Shoe (sh.) 
International Shoe ,f 
International Telephone & Telegraph 
Invincible Oi] (sh.) 

Invincible Oil (sh.) temporary cfs 
lowa Central . 

Intertype Corporation (sh.) 

Iron Products (sh.) 

Iron Products pf.. ‘ 

fron Products certificates 

Island Oil & Transyortation ($10) 


JEWEL TEA 
Jewel Tea pf 

Jones Brothers 
Jones & Laughlin 
KANSAS CITY POWER 
Kansas City Southern. 

Kansas City Souther: pf 


Tea 
Steel pf 


& LT. ist pf. (sh.) 


Kansas & Gulf ($10) 
Kayser (Julius) & Co. (sh.) 
Kayser (Julius) & Co (sh.) pf 


Kelly-Springfield Tire ($25) 





Kelly-Springfield Tire 8% pf 
Kelly-Springfield Tire 6% pf 
Kelsey 

Kelsey Wheel pf 

Kennecott Copper (sh.) 
Keokuk & Des Moines 
Keokuk & Des Moines pf 
Keystone Tire & Rubber ($19) 
Kinney Company (G. R.) (sh.) 
Kinney Compeny (G. BR.) pf 


) Comprny. 
) Company pf 
) Company 


Kresge (S. 53. 
Kresge (8S. 5 
Kress (5. H 
Kress (S. H.) Company pf 
LACLEDE GAS CO. 
Laclede Gas Co. pf 


Lake Erie & Western 
Lake Erie & Western pf 
Lake Erie & Western ctfs 
Lake Erie & Western pf. ctfs 
Lee Rubber & Tire (sh.) 
Lehigh Valley ($50) 
Liggett & Myers. 

Liggett & Myers, Class B 
Liggett & Myers pf 

Lima Locomotive pf., old 
Lima Locomotive (sh.) 
Loew's, Incorporated (sh.) 
Loft, Incorporated (sh.) 
Loose-Wiles Biscuit 
Loose-Wiles Biscuit Ist pf 


Loose-Wiles Biscuit 2d pf 
Lorillard (1°.) Company 
Lorillard (P.) Company pf 


Louisville & Nashville 





MeCRORY STOR CORPORATION 
Metntyre Voreupi Mines (sh.). 
Mack Trucks (sh.) 

Mack Trucks Ist pf 


Mack Trucks 24 pf 





Mackay Companies 

Mackay Companies pf 

Macy (R. H.) & Co. (sh.) 

Macy (R. H.) & Co. pf 

Magma Copper (sh.) 

Mallinson (H. R.) Company (sh.) 
Mallinson (H. R.») Company pf, 
Manati Sugar 

Manati Sugar pf 

Manhattan Beach 

Manhattan Electric Supply (sh.) 
Manhattan Elevated, guaranteed 
Manhattan Elevated ctfs 
Manhattan Elevated, modified guaranteed. 
Manhattan Elevated scrip ctfs 
Manhattan Shirt ($25) 

Manila Elec. Corp. 

Maracaibo Oi) Exploration (sh.> 
Market Street’ Railway. 

Market Street Railway prior pf 
Market Street Railway pf. 
Market Street Railway 2d pf 
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101 
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July 12 SOK 
June 26 
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Jan. 17 ra 
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Dec. ° 

Oct 

Oct 

June 


June 















Net 


Change 


+ 


/ 
! 














Closing 




















Asked 


109 
1iM) 
107 














Ly 













































































































































10.090 
115,700 
1,300 
47,400 
14,4066 
1,841), 400 
1,800 


68,009 





784,700 


035 








146,400 
19,264 
418 150 





684,004 
3s 





524,600 
20.800 
1,300 
200,000 
17,400 
175, 500 
208,100 
6,000 
.370,105 





$,000 
04,350 
$74,600 
12,580 


434,950 
101,600 
429,500 

1,850 





18,200 
40.906 
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New York Stock Exchange Transactions 


ere 


2ange for 
Capital 


i122 


sh. Low 


——-Last Iividend 
Date Per 
Paid Cent 


Ie 


riod 


July 

June 

June 

Nov 
18,738, 100 
20,791,450 


82,830,500 
71,800, 100 
4,287,050 
1s0, 000 


( 
405,450 
2,500,000 


"100,000 
1,000,000 


16, 380,000 
16,000,000 
25,000,000 
51,163,000 
24,804,500 


466, 800 
5,591 SOO 
9 000,000 
20 bn >, 400 
24 


31, 
124,716,700 
12,(4i,025 
6,824,510 
iv (100,000 
7,285 
£04,000 
AK), 000 
40, OO) 
200,000 
100,000 
100,000 
1,611,600 
-US,484, 800 


14, 800 


“4 
785,000 


7,000,000 
iO. OOo 
& 53,050 
10,000) 000 


16,000,000 
128.144.5000 
23.000, 000 
26,470,540 
19,085, SK 


27,079,550 
247,998,400 
2,918,100 
160,000 
103,704 
30,620 000 
600,000 
1,425 
Te 0,GC0 
A000 
40, 170 


741.002 
8,830, Gn 


te “000, ‘000 
1,25, 
4,000,000 
S1S,08S 
25,632,400 
1 49,970 


$8,292)450 
S1.0SS 00 


8.050, Ut 
~ 1,003,075 
38,495,500 
10,000,000 
45,046,000 


7 ‘000; 000 
16443,000 
14,557,000 
2,760,000 

85,000 


:, 183,28 
875,000 
4,000, 000 

2 71,000 
Ti 


15, 
10,000,000 


000,000 
31,056,700 
000,000 
216,900 
19, 714,300 
10,500,000 
$120,580 
30,500,000 
9,100,000 


ti, 285,200 . 


Stock Listed. 


STOCKS. 
Open High 
Marland Oil rights 
Marland Oil (sh.) 
Marlin Rockwell (sh.). 
Martin-Parry (sh.) 
Mathieson Alkali 
Maxwell Motors, 
Maxwell Motors, 
May Department 
May Department 
Metropolitan Edison 
Mexican Petroleum 
Mexican Petroleum 
Mexican Seaboard (sh.) 
Mexican Seaboard voting 
Miami Copper ($5) 
Michigan Central . 5 
Middle States Oil ($10). 
Middle States Oil rcts 
Middle States Oil rights 
Midvale Steel &- Ordnance 
Minneapolis & St. Louis 
Minneapolis, St. Paul & Sault 
Minneapolis, St. Paul & Sault 
Minneapolis, St. Paul & Sault 
Missouri, Kansas & Texas 
Missouri Kansas & Texas 
i & Texas, 
Xas 
Texas 
Texas 


($50) 
Class 
Class 
Stores 
Stores ; 
pf (sh. ) 
pf 


crust ctfs. (sh.). 


($50) 


Mari 
Marie 
Marie 


Ste. 
St 
Ste. 


Mis ssouri, 
i warrants. 
warrants 


Kansas 
Kansas 
Pacific . 
Pacific pf 
Monongahela Power & 
Moon Motor Car (sh.) 
Montana Power ... 
Montana Power pf 
Montgomery Ward & 
Mother Lode Coalition 
Morris & Essex ($50) 
Mullins Body (sh.). 
Mullins Body 8% bf. 
Munsingwear (sh. 
NASH MOTORS ( ‘OMPANY 
Nash Motors pf., 
Nashville, Chattanooga 
National Acme Company 
National Biscuit Company 
National Biscuit Company 
National Cloak & Suit 
National Cloak & Suit pf 
National Conduit & Cable. 
National Department Stores (sh. ) ns 
National Department Stores Ist pf..... 
National Enameling & Stamping oneaae. 
National Enameling & Stamping Company 
National Lead Company. - ‘ = 
National Lead Company pf 
National Railways of Mexico Ist 
National Railways of Mexico 2d 
National Supply Company ($50) 
National Supply Company pf 
National Surety Company.. 
Nevada Consolidated Copper 
Newport News & Hampton Railway. 
Newport News & Hampton Railway, 
New Orleans, Texas & Mexico.. 

New York Air Breke (sh.) 
New York Air Brake, Class 
New York Canners (sh.). 
New York Canners Ist pf 
New York Central 

New York Central rights... ini 
New York Central, Reading rights 

New York, Chicago & St Louis. 

New York, Chicago & St. Louis pf. 

New York, Chicago & St. Louis, old.... 

New York, Chicago & St. Louis Ist pf. 

New York, Chicago & St. Louis 2d pf., 

New York, Chicago & St. Louis certificates =E- 
New York, Chicago & St. Louis Ist pf certificates 
New York, Chicago & St. Louis 2d ne certificates. 
New York Dock. . - 

New York Dock pf. 
New York & Harlem 
New York, Lackawanna & Western 
New York, New Haven & Hartford 
New York, Ontario & Western 
New York Shipbuilding (sh.) 

New York Steam pf 

Niagara Falls Power pf 


Norfolk Southern .. 
Norfolk & Western 
Norfolk & Western pf 
North American ($10) Fe 
North American pf. ($50) 
North American Class B, 
North American, old 
Northern Central ($50) 
Northern Pacific - ; 
Nova Scotia Steel & Coal 
Nunnally Company (sh.) 
OHIO BODY & BLOWER 
Ohio Fue! Supply ($25) 
Ontario Silver Mining 
Oklahoma Producers & 
Onyx Hosiery 
Onyx Hesiery 
Orpheum Circuit 
Orpheum Circuit 
Otis Elevator 
Otis Elevator 
Otis Steel 
Otis Steel . 
Owens Bottle rr; 9 
Owens Bottle pf.. 
PACIFIC COAST . 
Pacific Coast Ist pf.. 
I’acific Coast 2d pf.. 
Pacific Development (sh.) 
Pacific Gas & Electric... 
Pacific Mail ($5). 
Pacific Oil (sh.)... 
Pacific Telephone & 
Pacific Telephone & 
Packard Motor Car 
Packard Motor Car 


Gineeent 
Missouri sass 
Railway 


Co. (sh.) 
(sh.). 


{ sh. ) 
Louis 

(R50) 
($25) 
pf. 


& St 


pf 
pf 


Elect I ic. 
Flectric 


Gas & 
Gas & 


A (sh.)... 


($50) 


(sh.).. 


Refiners ($5). 


(sh.). 


pf. 
pf.. 


Telegraph. 

Telegraph pf 

Company 

Company 

Pan-American Petroleum & - etapa ctais (B50)... 
Pan-American, Class B ($0). aa 
Panhandle Prod. & Refinir 

Panhandle Prod. & Refining 

Parish & Bingham (sh.) 

Penney (J. C.) 

Pennsylvania Edison pf. 

Pennsylvania Railroad ($)). 
Pennsylvania Coal & Coke 

Penn Seaboard Steel (sh.) 

People's Gas, Chicago 
Peoria & Eastern 
Pere Marquette 

Pere Marquette prior 
Pere Marquette pf 
Pettibone-Mulliken .... 
Philadelphia Company ($50) . 
Philadelphia Company 6% pf. 
Philip Morris & Co. ($10. 
Phillips-Jones (sh.) 
Phillips-Jones pf. ... 
Phillips Petroleum sh. 
Phoenix Hosiery ($5). 
Phoenix Hosiery pf. 
Pierce-Arrow Motor 
Pierce-Arrow prior pf. 
Pierce-Arrow Motor pf. 
Pierce-Arrow, rights 
Pigely Wigely 

Pierce Oil ($25) 

Pierce Oil pf....... 
Pittsburgh Coal of Pennsylvania 
Pittsburgh Coal of Pennsylvania 
Pittsburgh. Fort Wayne & Chicago... 
Pittsburgh. Fort Wayne & Chicago 
Pittsburgh Steel pf. . 

Pittsburgh Utilities C sorporation 
Pittsburgh & West Virginia 
Pittsburgh & West Virginia pf 
Pond Creek Coal. . 

Porto Rican-American 


($50) 


(sh.). 
(sh.) 


pf. 
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New York Stock Exchange Transactions- 











Capital STOCKS. 

Stock Listed Open. High. 
200,» ~Postum Cereal (8... 2.66 cee eee n teen wenn nee nneaneee 114'- 4 
4,000 Postum Cereal pf... PerrrrrTerTT TT TT rierTi itr ey tr 11€ 114% 
12,740,000 Preased Steel Car Company 2 Aer sI SIly 
12.00.0000 Pressed Steel Car Company pf... ~~... 2.6666 cc enn ewe w newness or, ney, 

Producers & Refiners ctfs. of dep penwtnnctseseeebaawee ij, 2th 
j Producers & Refiners ($50) FER ORE EF ne FEES la “Tiel, 
34.00.50 Producers & Refiners pf. (#5) cnewnetsaccceses oe tie 4, 
Producers & Refiners rights. . aceessdecenseee : Ww ! 
wn, oon Public Service Corporation, N. J. (sh.) echocecese aden 1% ae 
.* : Public Service Corporation, N. J., 7% pi... ..-.-.. 0 ccc ese ceecenee 100 im 
21, 50K, ‘0 Public Service Corporation, N. J., ph. ....cccccccscccsecs Leni, Tos, 
Public Service Corporation, N. J., old w2k% lee 
Public Service en N. J., rixhts. Kw wy 
izvo,.000 Pullman Company rT ‘ 134 1334 
1574.08 Punta Alegre Sugar ($50) 4i% Hm, 
Pure Oif Company ($25)... ......-.ccececeees ‘ 42 
Pure Oi| Company pf.. ees hoéanéesestenensenceeebaeds Le mo 
RAILWAY STEEL SI" RING COMPANY 
tallway Steel Spring Company pf 
Railroad Section Illinois Central stock etfs. 
nee BERG GORD cnc cccccccccccceuccesccceces 
I.771.70 Ray Consolidated Gagper (810) 
70,000,000 Reading ($50) ve sabnceesseecesehens 
£5.060,.(00 Reading Ist pf (0). 
12,000,000 Readinz 2d pf. ($4). 
10,000,000 Remington Typewriter | 
{000,000 Remington Typewriter Ist pf 
6,400,000 Remington Typewriter 2d pf ee 
217,00 Remingtcen Typewriter Ist pf., Seriex 
10,000,140 Rensselaer & Saratoga 64 860660600064500600006 606500800 
200 Replogle Steel (sh.)... ~~... 666-6 e cece cee eeees 


0.000 0 
25,000,000 
17.4 


10,000,090 
70,000,000 
20,000,060 
160,000 
2,250,000) 
1,200,000 
13,16 

Ln Ls un 





33,800,000 
eas, (m0, tam 





20,000,000 


i, aloo 
N7H,5 








. 

5,000,008 
344,380, 900 
120,000,000 





2.837,800 
475,000 
wwe 
75,000,000 
SSO 00 








sy, .* 
2.1N5.000 
Wi, ith), 000 





2.000.000 

100,000 

22 00) 000 
5,000,000 

10,000,000 
3, 700,000 


%, eid, tw ” 





oo 
18,000,000 
12 bet 0 Om 





1 
13,918, 300 
i, uw, 000 
100,000,000 
2h, 400,000 
15,000,000 








i ed “000, om 
10,000,000 
HNO 
143,787 
24,000,000 
6,000,000 
16, 162,500 
5,050,000 
~ 108,000 
leld 008 0 
a) 





16. 24, 00 





4, 112,500 
ZN, S44 

21 Seis, 400 
wont 


Republic tron & Steel Com pany 













Republic Iron & Steel Company pf. 

Reynokis +pring (ah.).............. 

Reynolds Spring richts 

teynolds Tobacco Company “(R25 » escee 
Reynolds Tobacco Company, Class E “($25) 
Reynolds Tobacco Company pf . 
Robert Reis & Co. th.) ee 

Beseeort Bele & Go. tat BF..ccccccccccccccccces 
Rossia Insurarce Company ($25).............- 
Ikeyal ‘teh New York (sh.)... 

Rutland pf viewers ‘ 

Dee Fer ee ETRARP GOI ccc cccccccccccvcace 


St. Louis-San Fruncisco. . 

St. Louls-San Francisco pf. 
St. Louis Southwestern. 

St. Louis Southwestern pt 
St. Cecilia Sugar (sh).... 





Savage Arms ° 
Seaboard Air Line 
Seaboard Air Line pf.... 
Schulte Retail Storer (#h.) 
Schulte Retail Stores 11. 

ars, Roebuch B CKeese 
Sears. Roelhuck & Co pf. 
Seneca Copper (sh.) 


Shattuck-Arizona Copper ($10) 
Shell Transportation & Trading 





Shell Unaioa Ol) (sh.). 

Shell Union Gil pf..... 

Shell Union Ot) rights... 

Simms Petroleum ($10) 

Simmons Company (*h.). 

SE CD Blac ccccscccccee 1, ensccceece 
Sinclair Consolidated Oi! =e 

Sinclair Consolidated Oj) pf.....................- 
Skelly Ot) ($25). 

Skelly O81, old....... 

Sioss-Sheffield Steel & Iron 

Se Pee CP BOUND Bsc coccesccestsecoccsacee 
Baws PeCtR TCS BORE. on ccc cccccccesccccces 
South Porto Rico Sugar pf 

GUMEMOTR PROTED cc cccccccccccccacccccccceccece 
Southern Railway 

Southern Railway " P ‘ Mihbenewbiteinee 
Southern Ry.. Mobile ry Ohio stk. tr. reets. 
Spalding (A. G.) & Brothers Ist - héiabhabaa 

Spicer Manufacturing ish.)................. 

Spicer Manufacturing pf..........c.cccceeeces 
Standard Milling ‘ 

Standard Milling pf....... ver 

Standard Oil of California ($25) 

Standard Oil of California rights 

Standard Oil of New Jersey ($25).............. 
Standard Oj! of New Jersey pf 

Sterling Products ish.) Py OO Te a ee Tee 
Sterling Products rights. 

Steel Tube pf.. 

Ste rn Brothers NG pf. P 

Stewart-Warner Speedometer GD cccccccccececccccessecessceses 
Stromixrg Carburetor (sh.).............. 
Studebaker Company 

ee Sy Mls do cdccccoveneusncensetaes 
Submarine Boat (sh.). 

Superior Oi) (sh.)... 

DY GD cécasdeasaecedsévaceses 

Superior Steel Ist “pf. eecces 

Sweets Company of America ($10) 

TENNESSEE C. &@ C. ctfs. ish.) 

Texas Company ($25)... 5 

Texas Guif Sulphur (#10) 

Texas & Vacific. .. waae 

Texas & Vacifie Coal & On ¢810) 

Texas lacific Land Trust Seeeeeseecase 

Third Avenue ......... 

Tide Wate Oti... seeeeonwne 

Timken Roller Bearing re re ere 
Tobrcco Products, Class A 

Tobacco lr oducts C65:6066000666505006.605065.006060666-00060080 
Tobacco l’roducts pf..... 

Toledo, St. Louis & Western............. aes 

Toledo, St. Lawle & Weaterm pt... ...ccccccccccccccccescccccccces 
Tuieda, Bt. Lauie & Wester Gtie......ccccccccccccccccccccceccce 
Toledo, St. Louis & Western pf ctfs....... 
Transcontinental O'! ish.)..... 

Transue & Williams ish.) 


Twin City Rapia Transit. 
Twin City Rapid Transit pf 


UNDERWOOD TYIVEW RITER, new (sh.>. 
Underwood Typewriter pf 

Underwood Typewriter, old... . 2.2... ..6.6 cee eens 
Underwood Typewriter rights 

Union Bac & Paper 

Union O11 (sh.> 

Union Pacific 

Cie PMONES BE. occ cccccccccccccsccnccccsceccesocccessscessoese 
Union Tank Car.. 

Union Tank Car pf.. - 

United Alley Steel tsh.> 

Untied Cizor Stores . 

United Cigar Stores pf.. 

United Prog soa 

Vainted Drug Ist pt (3-4). 

United Dyewood ..........--- 

United Dyewood pr.. eeesece benceneenene 

United Fruit Company....... spaacnes 

United Railways Investment Company 

United Railways Investment Company pf... 
United Railway Investment (rights)... ... 2... 66-2 cece eee e eens 
United Paperboard ..............- - 

United Retail Stores ish.). senennneeds prektaccevaedes 
United States Cast Iron Pipe & Foundry . nbenkspod 
United States Cast Iron Pipe & Foundry pf.. 
Sete BINGE We cccccccccccccecccescccs 
United States Food Products..... 

United States Hoffman Machinery 

United States industrial Alcohol...... 

United States Industrial Alcohol pf.. 

United States Realty & Improvement 

United States Realty & Improvement pf... 

United States Rubber Company......-....... 
United States Rubber Company Ist of... 

United Statgs Smelting. Refining & M. (35). 
United States Smelting, Ref. & M. pf. (8)... 
United States Steel Corporation..... seeks 
United States Steel Corporation pf.... 

United Statex Tobacco (sh.).. 

United States Tobacco pf...........ccecceess 
Utah Copper ($10)...... 

Utah Securities Corporation sgeceas 
VANADIUM CORPORATION (sh... 

Van Raalte ish.). Seeceesseaces ee 

Van Raalte Ist pf eeaiadin a 

Virginia-Carolina Chemical (sh.). eceeese 
Virginia-Carolina Chemical pf........ ...... 


Virginia-Carolina Chemical, Class B tah.) 


1923 


July 
Jan 
Dec. 
Apr 
Mar 
Mar 
Nov 
Apr 
Feb. 
Mar 
Ike 
Nov 
Feb 
Mar 
Jan 
Mar. 
June 
Feb 
Mar 2 
Mor. 8S 
Dec. 14 
Dec. 8% 
Oct. 2B 
Jan. > 
Mar. 17 
June 26 
July 3 
Jan. 5 
Apr. ® 
Mar. 2% 
June 7 
July ” 
Feb. 1 
May 21 
June 15 
Mar. 2s 
Jan. 3 
Feb. 26 
Jan 6 
Mar. 1% 
Jan 2 
Mar 2! 
Feb. 2S 
Mar. 21 
Feb. 26 
Mar. t2 
Feb. 17 


Mar 2 
Jan ; 
Mar. 21 
Mar. 2% 
Feb. 15 
Feb. Ss 
Mar. * 
Feb. 16 


F 4 
> 
a) 
& 
= 











Continued 








July 2 
Jan. 2 
July 2 
Aug 4 
Feb. % 
Jan. % 
F s 
July 27 
Apr. 
Oct. & 
June 1! 
Feb. 7 
Feb, 23 
Aug. 1 
Feb. 1 
Jan. 3 
Jan. 2 
Oct. 27 
Jan. 4 
Aug. 4 
Dec. 29 
Feb 1 
Sep. 6 
July 31 
Oct. 2 
Sep. 2 
Oct. 31 
Feb. 14 
Sep. 27 
Mar. 2s 
Jan. 17 
Oct. 2 
Oct. 2 
Apr. ll 
June 28 
Dec. 2 
July i 
June 21 
Dee. 6 
June 28 
Oct. 2 
June 2 
June 2) 
July 2 




























Yeers 
Net Closing. Tot: 
Change Bid. Asked Scales 
— . MiG wa. Ivano 
> 2 11s 112s 600.0 
a» ae 1% FeO 
— 17% a2 S245 , 14,400 
oe 26 ‘ £5,100 
— $1, 41% 3,458,000 
+ oo iti 471. 1-3, 770 
° id 


+++) | ++ 


+++ 


Peewee 


+ 


| 











+ 
+ 
+ 
— iy 4 % 1 
+ Is 32% 3% 
+ tH. i 
+ & NSY Ig 
41k, 42 
12 12) 
— % 1% rs 
+ 4 Ay % 
— Dy 128% 12 
— 3% 714% 72% 
+ wm us ts] 
— % 107% 17. 
—- 3 32% 32 
+ 2 180 21) 
- 2 10S 113 
+ ed Cb MOT 
+ % i 48h, 
+ 4% 4 if 
— 2 ae tis 
+ 181 186 
— % 1 Il® 
+ 37% 38% 
+ 5 o« os 
ye 2% 2% 
+ te% “7 67% 
+ 13 NK 83% 
— 3% Be aK 
- & Phe 3 
— 3 17% ts 
+ 71% 71% i 
— 2 tH oS 
+l 102 102% 
+ 3% HEAR 105% 
— 1% 37% 38 1 
— m& wo, 5 
~ 16% wy 21¢ 
~ “0 M05, 
_ os 10%, 8 
2%. 119% 199% 
+ Tk %, HY 
24 «108% 10M, 
—- vr 64% 
1t 7 
- 4 as 31 
— + 28 2 
— 3% 7 SG 
— 1% Mm, thee 
— Be 3 34 
— 11% Ds 18,675 
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New York Stock Exchange Transactions-—1923-—Continued 


Dividend Amount 
Per Pe Capital STOCKS 
Cent. riod. Stock Listed. Open High 
11,950,300 Vv ‘irginia Railway & Power a P - - 40 50% 
10,000,000 Virginia Iron, Coal & Coke........... g GS g > rn) j 43 a 
5,000,000 Virginia Iron, Coal & Coke pie a ie 4 23 77% ‘ RG 
300,000 V. Vivaudou (sh.) ~ i; 1 eS 
2,000,000 Vulcan Detinning . 
1, 500,000 Vulcan Detinning pf 
"109 00 WABASH 
100 Wabash pf. A.... 
7,637,700 Wabash pf. B 
441,610 Waldorf System (sh.) 
..++++.+ Waldorf System, 
173,477 Weber & Heilbroner 
2,000,000 Wells Fargo Express 
West Penn Company 
West Penn Company 
West Penn Company 


24, 579,600" “Western Electric pf 
49,016,200 Western Maryland 
a 75.500 Western Maryland 2d pf. 
500,000 Western Pacific Railway 
500,000 Western Pacific Railway 
817,100 Western Union Telegraph..... 
73,844 Westinghouse Air Brake ($50) . 
76,450 Westinghouse E. & M. ($50). ee 
3,998,700 Westinghouse E. & M. Ist pf ($50)... 
‘ ..+» Westinghouse E. & M., rights.... 
33,613,800 Wheeling & Lake Erie.... 
10,327,300 Wheeling & Lake Erie pf.. 
460,000 White Eagle Oil (sh.) 
25,000,000 White Motor ($50). 
288,622 White Oil (sh.)... 
10,424 White Oil certificates . 
4:A4,800 Wickwire-Spencer Steel 
i Willys-Overland ($25) 
R Willys-Overland pf 
2 Wilson & Co. (sh.).. 
10.07 Wilson & Co. pf.. 
16,147,000 Wisc8sin Central ere 
65,000,000 Woolworth (F. W.) Company... 
00a Woolwerth (F. W.) Co. pf.. 
Worthington Pump ‘ : 
Worthington Pump pf. A... 
Worthington Pump pf. B 
od Wright Aeronautic (sh.) 
1 $00; 000 Wrigley (Wm.) Jr. (sh.). ei és 
m Youngstown _ Sheet & Tube (sh.)... 
Steel pubsicn ‘ : Pack General Electric paid 5% in special 
Extra 14, 1922, and 5% on Oct. 15, 1923 
Extra Hupp Motor Car paid 10% in comrmor 
>, 1923. 


Closing 
Bid Asked 





High and low prices are based on sales of 100- Republic Iron & 
share lots, except in special instances where an St. Joseph Lead 
asterisk (*) indicates that the price given is for Sterling Products 
less than that amount. flncluding the amount of Stromberg Carburetor Extra March 15, 

New York Central Railroad stock listed. {Pay- Texas Gulf Sulphur .. -se+. We Extra Ingersoll ro iy ae nevaes We COSMAS 2 paid 5 in stocl 
able in scrip. {jPayable in stock §Payable in Timken Roller Bearing Extra Dec. — 1922 ca ent | i lace 1 stock Jun 
preferred stock. xEx dividend. xxPays 5% an- U. S. Cast Iron Pipe pf. Extra —— ot erage on 198, mmor 1% in common 
nually. **Liquidating dividend United Fruit Extra , om ‘ bn stax n Jan. %. * 

‘ : , , | U. S. Steel . 4% Extra ere e« SOeSeR: pes I 

The rates of dividends referred to under note 4 ° . 4 stock on Nov. 15, 1923. ‘ 
indicated “by ¢ include extra or special dividends —— Bank Note paid 10% in common stock Kresge (S. S.) Co. common paid 1% | f lifornia paid 1000 
as follows: Amount Kind. Ph a 29, 1922. ee mon stock on March 1. 1923 

merican Radiator paid 50% in common stock on Louisville & Nashville paid 621% t j f Ne « y paid 16! 


Extra Dec. 30, 1922. May 7, 1925 , 
‘ ; en | 27 in common st 


in comme 


American Bank Note .. hin + 3) 

ican S$ ree $2 Extra i . y ies pai , . 
Americ an Souft é aaa American Steel Foundries paid 18% in common Manhattan Railway certificates of 
Beech-Nut Packing .. . GO Extra stock on Dec. 36, 19:2 4%, 2 199 

90" i - - id 4 54% in scrip warrants on Jan. 2, ! 
Buffalo & Susquehanna $250 xtra All American Cables paid 209) in common stock on M tt Shi 1 20% com t I 
Central Railroad of New Jersey $2 Extra Dec. 30, 1922. . i irt paic fo «in yminmion s i paid 506d in common 
Eastman Kodak Extra Atlantic Refining paid {4% in common stock on z ze . , oe ‘ 
Electric Storage Battery. Extra . 20, 1922 May Department Stores paid 30% in stocl ) res paid on 
Mei . . Set re ‘ - P 20 929 - 
Fleischmann Co. ; A Extra eech Nut common paid 5% in common stock on 26, 1922. , Cigar Stores of Am 
Helme (G. W.) Deere mae Extra Dec. 16, 1923. Nash Motors paid three shares of prefer! | f United Retail Stores 
Ingersoll Rana Extra Congoleum Co. paid 300% in common stock Dec stock and four shares of common stock | 20% in common stc« 
International Salt oe 9 . 1923. each share of common stock on Dec. 2 , 1 16. 19238 
= 1 Extra Du Pont (E. I.) de Nemours &@ Co. paid 3% in National 


Extra $2 
Island Creek Coal Biscuit paid 7593) in common st | paid 0% liquidati 
Extra common stock 1922 | 


Laclede Gas ...... Dec. 29, 192% Dec. 30, 1922. 
Loose-Wiles Biscuit 2d pf. Back Endicott-Johnson Eeuaehashen paid 20%§ in stock Packard Motor Car paid 100% in commor t , Vv \ rake paid 359§ 
Moon Motors Extra on Feb. 15, 1923. on Dec. 16, 19:2. 

Norfoik & Western Extra General Baking paid 200% in common stock on Pan-American paid 25% in Class B stock 


Pittsburgh Utilities pf..... ‘ oxtr Dec. 28, 1922. A and Class B stock on Dec. 11, 192% 


S% in stock bec 
































| International Trade Helps 


that Increase Foreign Transactions Me e 
BENSINGER most widely known distributors 
offer— 
Bentiey Phrase Code, universally used, 
none better on market : $ 8.50 
Same Traveler's Complete Pocket Size 7.50 & 


A. B. C. 6th Latest 16.00 
A. B. C. Sth, IMPROVED.. 20.00 
Baltimore Grain Code Editions . 15.00 


BRensinger’s Iron & Steel Code, elab 

orate specifications for orders . 258 4 
General Telegraph Code 20.00 ‘ 
Lieber’s Standard and Five Letter 15.00 . 
Peterson’s International Banking Code. 15.00 


Same, Second Improved Edition . 30.00 
Scott’s 10th Edition Shipper’s Code.. 25.00 


Western Union Five Letter . 30.00 O T 7 
Western Union Universal 20.00 nl 1 mes qua ve 


Add Postage to Destination, 


T. A. BENSINGER CODE snk C0. | 
Coe: eee: I RESTAURANTS: RESTAURANTS: CAFETERIAS: 


25 Whitehall St., New york City. 
£*® We Sell All Codes Published 

30 West 34th St. 1570 Broadway 210 West 42nd St. 
West of 5th Ave. Cer. 47th Street West of B’way 


1460 Broadway 1627 Broadway West 43rd St. 
At 42nd Street At 50th Street East of B’way 


We Specialize in 1491 Broadway 981 Eighth Ave. 
Cor. 43rd Street At 57th Street Ai 



































slumbus Circle 
59th Street 





Foreign Exchange 


es Famous For Food 


Foreign Government 


Bonds 
LiONELLO PERERA & Co. 


~ es FEDERAL MATCH CORP. 


ESTABLISHED 1865 


63-65 Wall St., New York. FE a 
- 5h a lee COMMON PREFD. UNITS 


Tel. Bowling Green 0260 to 027% 












































22 Penns in South America 
! Branch in Mexico BOUGHT SOLD QUOTED 


10 Offices in Spain, France 


Investment Securities and Radian 
og sei M. A. MACK & CO.., TWO RECTOR ST., N. Y. 


FINCH, WILSON & CO. ANGLO-SOUTH AMERICAN 
ean TELEPHONE WHITEHALL 1100 


Members New York Stock Exchange 
a New York Agency, 49 Broadway 


120 Broadway, N. Y. Tel. Rector 5630 Capital and Reserves Over $60,000,000 























THE ANNALIST 





Monday, January 7, 1924 

















New York Stock Exchange Bond Transactions 


Year's 
Sales Description of Iasue 
rT 
#10,’WO ADAMS EXPRESS CO col tr 
Ist g 4s, 1948....... 
1,317,500 Ajax Rubber Co temp Ist sf 
Ss, 1936. 


Ala Gt So Ist cons 5s, 1943. 
Alabama Mid Ist gtd g 5s, 
Alaska Gold M 10-yr cn ‘deb 
Gs, Ser A, 1925........- 
do 10-yr con deb 6s Ser B,’26 


Alb & Sus gtd g 3%, 10916.. 
Alb & Sus gtd g 3%, °46, reg 
Alleg’yizWest Ist gtd g 45,95 


Allegh Valley gen gtd y 42 
Am Agr Chem Ist ev, a ‘28 
do Ist ref s f 7%, : 
do do reg . 

Am Chan 6s, 33 oes 
Am Cotton Oil deb 5s, °31.... 
Am Republics deb ts, ‘37 

Am Smeit & Ref Co Ist %,°47 
do registered 
Ist os, ‘47, new. 





Sugar Ref gold 6s, ‘37. 
Tel & Tel col trust 4s, 29 
ee Me Gh, “SE kc ccécesecenae 
convertible 44s, ‘33. 
collateral trust 5s, "46.... 
do registered ..... . 
convertible 6s, "25 

do registered ..... : 
deb 5%s, "43. a 
WaterW&E! col tr 5%, "4 
Writing Pap s f 7-6%,'39 


do 
do 
do 
do 
do 
Am 
Am 





3,995,500 
1,550,006 
2,347,000 

97,000 do certificates 


Anaconda Copper Ast Gs, "SS. 
do cony deb 7s, °% 
Ann Arbor Ist 4s, "%...... 

Armour & Co R E Ist $ip.. "39 
Armour & Co Del 5%, ‘43. 

Assoc Oil 6s, 'S5...... 
T&SF Ry gen 4s, "25 


15,331,500 


S.90O 500 Atch, 

68,000 do registe red . os Oied 
256,000 do 4s of 1909 due 1055. .... : 

514,000 do 4s of 1905 due 1955..... 

1,152,000 do conv 4s of 1910 due 1960. 
See Gb G66 @ Ge, Gh... ccccsccccss 
1,976,500 do stamped ..........-..+.. 
15,000 do do registered ............ 
5,000 do East Okla D Ist ¢ 4s. x 
> 


do Rocky Mt Div Ist 4s, 
do Trans Cont S L Ist 4s,°58 
do Cal-Ariz Ist & ref 4 "é2 
At Birmhm Ist gold 4s, 155 


10,000 At Knox & Cin div 4s, 1955.. 
8,000 At Knox & Nor Ist 5s, 1946.. 
71,000 At & Charl Air L Ist 4%, "4 
267,000 do Ist 5s, 1944, Series 
3,084,000 At Cst Line ist gold 4s, 1982. 
584,000 do 7% gold notes, 1930...... 
2,080,500 do gen un 4%. DU, nscecess 
2,145,500 do L & Nash col ¢ 4s, "S2.. 
42,000 At & re: Ist gold 4s, "48 
i? CeO Me cccseasntcoess 
190,300 At Prait s f cv deb 7s, 1934. 
968,500 do cfs of deposit...... 
772,000 do cfs stamped ............ 


3,200,000 At Refin temp g deb Ss, ‘37. 
45,000 At & Yadkin Ist gtd g 4s, "49. 
19,000 Austin & Northwn Ist ¢ 3s,’41 


246,000 BAL = ry LOCO WORKS 
Is  * ere 

5.501, 000 Balt & ‘ohio pf in g 3%, "25. 
Oo registered 

lst g 4s, 
regis stered 
convert:ble 4%s, 
registered 
ref & gen 5s, Ser A, 'S5.. 
6% secured bonds, 1929.. 


OS FORTS 

412,000 do Rie. sas x Mid div Ist g 
1,000 do registered ............... 
2,302,000 do Pgh, L E S West Va 
PG, Bs ccccuscese 

BAGD Go TOMRETOE occ ccccccccces 
3,644,000 do Southwn div Ist g¢ 3%s,"25 
3,000 do registered ............... 
868,000 do Tol Cin div Ist In & ref 


DE Ty ce¢nnteeeekosens 
1,631,000 Barnsdall Corp s f conv &%& 
Series A, 1931 
Ry Battle Ck & Sturgis gtd 3s,'80 
3,000 Beech Creek Ist gtd 4s, 1936. 
4 ,000 do registered 
_—— Bell Tel of Pa ref 5s, ‘48.... 


St Ist ext gtd s f 5a,’26. 
1,103,000 do Ist In & ref deb 5s, 1942. 
4,873,000 dos f 5%s, Ser B, 

3,057,000 do pr mn & ims ¢g 5a, 1936 . 
6,753,000 do con a f g, ser ts A, 1948. 
28,000 Big Sandy Ry Ist 4s, 1944.... 
23,000 Booth Fisheries deb s f 6s, °26 
311,000 B & N ¥ Air L gtd ist 4s, "> 
364,000 Braden Cop cl trs f &, a 

Brier Hill St Ist 3%, 

areng & 7th Av ist 2... saul 


1 
1 


_ 
5 
3 


do P ‘of ES 

Brooklyn City R R con 5s, "41 

Bklyn Edison 5% zen bds, '49 

do 6% gen ser B, 1930...... 

do 7% gen ser C, 

do 7% gen ser D. 140 

y D Bhise Manh Tran s f 68,A,’68 

23,000 Bklyn Queens Co & Suburban 
con 5s, 1941 

1,222,000 Bkn Rap Tr 50-y r 

4,205,000 


=— 
a 


seis 
geeeeves 


te 
~~ 
=. 


s. 
z 
4 


g Ss, 1945.. 


. do Equit Tr Co cfs of dep.. 
947,000 do ~ — gold 4s, 2002..... 
RS” SR ces ges apiyaneaapaey 
45,000 do an ir Sinn écnnaencetest 
3,355,500 do 7% sec nts due July 1,’ 
3,517,000 do Cent Un Tr Co aap c v3 
3,145,500 do stamped ....... 


mped =e 
360,000 Bkn Un El Ist gold 4-5s, 1950 
361,000 do stamped guaranteed .... 
336,000 Bkiyn Un Ges Co Ist ext gold 
Ss, 1045 
463,000 do deb conv 7s, 
768,000 do deb on Ta, 
346,000 do ref 6s, 1947 
2,000 Brunsw’k & W ist gtd g 4s,"38 
soateee Buf, Roch & Pitts gen 5s, '37. 
‘00,000 do con 4%s, 1957............ 
17,000 Buff & Susq Iron Ist s f 5s,"32 
148,000 Burl, Ced R & Nor con Ist & 
Col Tr 5s, 1934 
74,000 Bush Terminal Co Isi 4s, "52. 
1, do cons 5s, 195 
814,000 do Bldg gtd tax ex, 


380,000 CAL SASenr EL, unif & ref 
1,836,000 Cal palcleme ot Gin, "7933. ; 
1, 629, 0) Camaguey Sugar ist s f 7s,'42 

751,000 Canada So con gtd 5s, "f2... 


1923 


High Date 


805 Apr. 3 


90% Jan. 31 
96 Jan. 8 
S$ 101% May 8 


> 
100% Jan. 4 
104% Jan. 25 
102% Mar. 13 


07% Apr. 18 
81% Dec. 31 
90% Apr. 2 
ors Jan. 2 

, Feb. 8 

oo Dec.22 

.. 108% Nov. 26 
104 Jan. 1 
03% Aug. 17 
104 Oct. 17 

- 105 Dec. 17 
105 Jan. 10 

. 98% Jan. 19 
120% Dec. 14 
114% Feb. 2 
ue Nov. 7 
86 May 29 
S644 Jan. 19 
44%, Dec. 7 
US, Feb. 20 
104% Mar. 2 
655% Jan. 11 
88% Jan. 2 
xxi, Oct. 30 


“5%, Nov. 14 
9114 Aug. 11 


89 Nov. 12 
34% Nov. 27 
86 ONov. 30 
104% Mar. 21 
82% Jan. & 

Jan. 4 
77% May 29 
96% Feb. 8 
S83 Jan. 15 
86%, Jan. 23 
93 Jan. 12 
69% Feb. 15 
85% Jan. 12 
99% Feb. 5 
92% Dec. 3 
100 «Jan. 26 
89 Jan. 3 
108% Dec. 20 
88% Jan. 3 
S83 Jan. 8 
78 Feb. 8 
68% May 15 
40% Feb. 20 
30% Feb. 16 
4 6Mar. 8 
4 Jan. 2 
78% Sep. 24 
96% Dec. 27 
103 «6Jan. 5 
9T Dee. 15 
95% Sep. 25 
82% Dec. 12 
8) Dec. 11 
84% Nov. 7 
82 Oct. 4 
Ss Jan. 3 


101% Jan. 5 
100% July 24 
96 Dec. 

93% Oct. 17 
80 Dec. 
76% Dec. 
96% Dec. 17 
9% Dec. 

68 Oct. 9 
106% Jan. 4 


89 Feb. 
101% June 
92% Jan. 
92%, Oct. 


99% Feb. 13 
87 Jan. 24 


98% Jan. 5 
Nov. 14 


Low Date 
80 Jan. 2 
86% Dec. 29 
2% May 23 
99% Jan. 6 
5 May 16 
5 May 17 
78 Apr. 4 
76% Dec. 1 
81 Oct. W 
82 June 26 
*% July 18 
% Aug. 2 
97% Sep. 5 
91% Oct. 31 
39 Mar. 27 
85 Sep. 21 
86% Apr. 3 
89% Feb. 1. 
50% Jan 26 
0% May 1 
Oct. 27 
91 Feb. 28 
36060 Mar. 19 
100 May 8& 
9% Mar. 26 
98% Jan. 19 
113% June 20 
11444 Feb. 2 
9% Dec. 7 
&2 Sep. 7 
40% Dec. 22 
37§% Dec. 21 
03% Oct. 30 
9544 Oct. 31 
54% Oct. 19 
82 June 28 
ST Dec. 28 
H% Oct. 19 
844 Mar. 28 
82 May 11 
77 <Apr. 3 
77% Mar. 28 
79% Dec. 10 
75% Mar. 28 
76% Mar. 28 
75 Apr. 20 
93% Jan. 17 
77% Mar. 28 
81% June 29 
87% Apr. 3 
6 Mar. 27 
81% July 27 
98%, Apr. 6 
88 Apr. 2 
Mar. 9 
82% Mar. 23 
106 Jan. 15 
82 Mar. 26 
7i Apr. 3 
73% Mar. 6 
61% Mar. 22 
18% Dec. 14 
18 Nov. 8 
17% Oct. 24 
96 Oct. 2 
76% Oct. 3 
93% Oct. 4 
100 =Oct. Ss 
93% Jan. 2 
93% Feb. 2 
74% Mar. 27 
73% Aug. 23 
77 June 28 
82 Oct. 4 
79% Mar. 21 
90% Mar. 22 
100% July 24 
91% Jan. 10 
93% Oct. 17 
me June 21 
Dec, 28 
rt Jan. 2 
Feb, 15 
61% Jan. 17 
9 July 28 
57% Apr. 6 
86% Apr. 3 
86 Feb. 16 
95% Mar. 31 
1 Apr. 6 
97% June 20 
Mar. 14 
87% Oct. 29 
Oct. 18 
96 Mar. 13 
80% July 9 
78 Nov. 23 
61 ilov. 22 
97% July 7 
91% Apr. 4 
o% June 27 
Now, 19 
s June 27 
8% July 2 
100% Mar. 31 
105 Mar. 12 
107 Jan. 30 
65% Oct 1 
58 Jan 5 
56 Jan. 9 
i Jan. & 
52% Jan. 20 
June 19 
57 Jan. 16 
86% Aug. 27 
&% July 7 
7 July 7 
7% . 8 
76% Oct. 2 
93% May 8&8 
107% July 3 
100% July 10 

uly 

Baber i 
. ‘ 
86% Oct. 1 
91 Dec. 5 
95 July 9 
80 Mar. & 
82% Mar. 17 
& Mar. 2 
Aug. 2 
Dec. 19 
Nov. 7 
94 Mar. 2 





Last 


Y'r's Net 
Ch’ ge 





Shy 
4% 


% 


al 21% 


3%, 


"? 


Re 


» BepEr 


‘$i + dene: 1908 
YS - 


F¥ 











Year's 


Sales issue. 


Deseription of 
T9000 
1,160,009 
2.332,000 
__2,000 
2,678,000 
2,000 

9, ee 2 000 
6,000 

21 oun 


Can SS Los Ist col s +2 
Can Gn Elee gold «: > “oe y 1942 
Can Nor 7% 8s f deb, 140 ia 
do reg . ee 
dosf deb 61%. 
BE ocd bcctwnscoesscne 
Can Pac 4% cons 
do reg 
Carolina Cent Ist 
1949 


Car, Clinch & O Ist 
do Ist con 6s, 1952 
Cart & Adiron Ist gtd E 4s,"81 
Cen Branch Un Pre Ist g 4s. 
Central District Tel Ist 5s,°43 
Central Foundry Ist s : 6s, "31 
Cent Leather Co gold - "2. 
Cent N E Ist gtd ts, i9at. 

Cent O Reorg ist con 4%4s,"30 
Cent of Ga Ry Ist gold 5s,°45 
do cons gold 5s, 1945........ 


Chattan’ gA div 4s, 1951. 
—_ = _ At div pur m 





6,000 
13,000 do Mob ae Ist g 5s, 1946. 
10.000 Cent R R & Banking Co of 
Ga cl gold 3s. "eet... 
Cent of N J gen gold 5s, 1947. 
GO FOB ccccccccccccccccscces 
Cent Pac Ist ref gid 4s. 1849. 
GO FOE cccccccccccccvcccccece 
do gold 3's, 
do Through S 


Fry 
57,000 
71, too 


Ge, TS ccccccccccccces 
Central "Steel Ss, 1941... 
aa FOB cccccccwcccccscscesece 
*“de P Cop conv sf 8%, 1931. 
y GO cecacccccesccsconccess 
Charles & Sav ist js, 1936... 
C&O Ry gf & imp 5s, 1929. 
= ae cons gold 5s, 1939. . 
GO CE ccoccccsccescesseccceece 
do 








140, ‘000 
14,500 
2,961,000 
7,000 do re 


GE 60660ccescecesegescoes 
convertible 4%s, 
convertible 5s, 1946. nate 


reg 

Coal River 4s, 1045...... 
Craig V 1st gold is, 1940 
Potts Creek Ist 4s, 1946.. 
Rich & A div Ist cn 4s, "89 

6,000 do 2d convertible 4s, 1989. . 

8,000 do Warm Springs 5s, 1941. 
1,082,000 Chicago & Alton ref g 3s, 1949 
30,000 do certs of dep..... 

111,000 do do stamped .. 
6,025,000 do Ist In 3s, 1950. 
73,000 do do Jan. 23 coup & all 
GUD GAR. oc nc cccecccceses 
501,000 Chi, » & _s Ill div 3%s, 1949. 
STRESS Ge GO FOR, cccccccccscccce ° 


757,000 
317,000 do Neb ext a NER 
do do reg 
CP eB, Ss Koa cccccccees 
do tst & ref We, 1971........ 
chi City & Conn Rys col 
tr 5s, 1927 
Chi & E Ill cons 6s, 
do gen 5s, 1951 
Chicago & Erie Ist ¢ 5s, 1982. 
CGL& C Ist gtd g 5s, 1237. 
Chicago Gt West Is: 4s, 1958. 
do ctfs Sep °24 & all sub 
coup attached ......... 
ao registered 
Chi, m & Louis ot & ts, 1947. 
do ref g 5s, 1 
do ref g 4s, ser c. 
do ist & gen * Ser A,1966 
do Ist & gen Ser B, 1936. 
do Ind & L 1st gtd 4s, 1956. 
Chi, Ind & S R R 4s, 1956... 
Chi, L. Sh & E Ist 4%s, 1969.. 
Cc, M & PS Ist gtd 4s, 19.. 
GD GEE occvccccosesees.céccece 
yy Mil & St P gen 4s, 1989. 


fo 

do 
do 
1,000 do 
2,000 do 
do 
do 
do 
GP GR, Mis cc ccdccvesecssccce 
do Chi & Mo Riv Div 4s, 1926 
Chi & N W ext 4s, 1836-1926. 
do reg 
do se g 3%s, 1987 
10,000 do 
* > 
do reg 


do 
do 
do 
do 
do 


5, 186,000 

10,883,000 

1,000 

83,000 
24,000 

do 


3,000 
91,000 do 








ar 
te 
i_ 
ot 
= 
= 
2 
— 


733, oco 


= 
Ss 
Peal 
A 
=- 
_ 
—_ 
— 


ww 
1Z 
baa] 
? 


reg 
gen 4%s, ‘sai 


do = stamped . 
do gen 5s, stamped, a 
do s f 6s, 1879-1929.......... 
do s f 5s, 1879-1929 

do s f deb 5s, 1933.......... 
SE cde bcchatawecsecensesss 
do gold TA Be essveccasess 
do gold 6%s, 1936 
ae Rys ist 20-yr 5s, 1927 
GO FOB .ncccsscccscesesese eee 
om. 


do Te 3s, 
do Rie an Ist gold 4s, 


EE cone nsnsrbebsdeneankin 
8.000 Chi, "St L & Pitts cons 5s, '32 
De Me GO. coeéccecepectesctangess 
206,000 Cc, St P, M & O cons 6s, 1930. . 
3,000 «io cons 3%s. 1930 
= do deb 5s, 1930 
M5,000 Chicago Tel 1st 5s, 1923.. 
$53; ‘000 a Terre Haute& South- 
astern ist & ref 5s, 1960 
1,317,000 Chi un Station Ist gtd 4%s,’63 
806,000 do Ist mtg 5s, 1963......... 
795,000 do Ist gtd g 6%s ser C, '63.. 
13,000 Chi & West ind gen 6s, 1932. 
2,201,000 do cons 4x 4s, 1952 
326,000 do col tr s f 7%s, 1935...... 
9,124,500 Chile Copper tr conv edocs 
4,654,000 do col \ —— conv, 1932. . 
My do do 





700,000 Cin,G'& Fist & ret's f be.'Sa 
351,000 do'p 1 & ref mtg s f 5%s, 61 


High. 





ba 


97% Mar. 
10344 Jan. 
115 Mar. 
113. Nov. 


.. 113% Aug. 


113. Sep. 
80144 Feb. 
78% Oct. 


72 Dee. 2 


94 May 16 
98% May 19 
79% Dec. 12 
6% Dec. & 
HO Jan. 3 
9044 Mar. 1 
9914 Jan. 17 
58 Jan. 15 
91% Oct. 4 
102. Mar. 13 
q Feb. 19 
93% Feb. 17 
101% Aug. 7 
Si Jan. $ 
Oo May 15 
9814 Dec. 14 
oF Jan. 30 
ws Jan. 2 
105% June 11 
SS% Aug. 14 
85 Oct. 2 
92 Uct. 24 
84.0 Feb. 13 
108 Dee. 14 
107 Sat 27 
10) =Mar. 28 
146% er. l 
114% June 11 
i June 7 
102) «Jan. 8 
9 Dec. 13 
S64 Jan. 2 
824%. Nov. 9 
89% Jan. 6 
96 Jan. % 
88% Dec. 14 
> Feb. % 
% Jan. 2% 
78% May 4 
804% May 12 
76 May 7 
93 Dec. 14 
4 Aug. 28 
33 July 10 
52 Aug. 22 
35% Dec. 3 
24% Dec. 3% 
8 Jan. 9 
7% June 15 
00%, Jan. ° 
97% Jan. 12 
96% Nov. 1 
8044 Jan. 2 
101% Jan. 2? 
66 Mar. 14 
106% Jan. 22 
81% Feb. 8S 
97% Jan. 8 
06%, Feb. 16 
“4 Feb. 9 
51 0 =Dee. 7 
51 Mar. & 
107% June 27 
97% Jan. 2 
% Apr. 25 
Sit Feb. 6 
98% Feb. 9 
78 Jan. 19 
84% Jan. 17 
90 June 7 
68\, Feb. 10 
4s Dec. 22 
74% Feb. 21+ 
70% June 9 
Feb. 26 
83% Feb. 13 
62% Mar. 
60 Apr. 
75 Dee. 
70 Mar 
6S Mar. 
& Mar 
63% Mar 
oS July 
u 


te. 


So 
Sithsesas 


tw 


26 

17 

. of 

. & 

. 23 

ys 

y il 

t. 29 

: @ 

. 3 

. & 

. 8 

, 3 

- . 

105% Jan. 6 

106% Feb. 7 

100 June 8 

101 Jan. 26 

90% May 25 

110) «Jan. 15 

111 Jan. 4 

83% Mar. 15 

7344 Dec. 26 

82 Jan. 2 

78% Jan. 11 

% Jan. 2 

78 May 21 

102 Nov. 23 

2% June 29 

79% Mar. 6 

83% Apr. 25 

76% June 29 

100% June 16 

1 June 21 

1 Jan. 23 

| 3 

A Jan. 45 

100% Jan. 27 

8% Oct. 22 
( an. 

115% Feb. 21 

1065 Feb. 1 

73% Jan. 3 

103 = =May 15 

121% Mar. 2 

- Feb. 27 
102 Mar 


— 
“oso w 


Low 


4 Dec. 
vo Oct. 


110% Nov. 26 


113. Nov. 
110% Jan. 
113. Sep. 


76% Mar. 2: 


7834 Oct. 


6S <Apr. 


SS14 Mar. : 
SD Apr. 
Tey 
tig 


Sep. 
Oct. 


s0%, Aug 
102%, Oct. 
102% Nov. 
SE Mar. 
815% May 
Si, July 


70% Apr 
107% Oct. 
107 Oct. 
15) = Oct. 
146% Mar. 
1i4ig June 

94% Jan 

97%, Mar. 


Toate 


19 


97% Mar. 6 
sw% Mar. 28 
79 July 3 

% Mar, 21 
SK Oct. 2 
88% Dec. 14 
7%, Nov. 7 
90% Apr. 10 
78% May 4 
76% May. 2 
744% May 23 
90% July 16 
50K Apr. 4 
4844 June 5 
49% July 3 
24% Jan. 2 
2% Oct. 23 
78% June 29 
76%, July 18 
S 4 Mar. 21 
1; Apr. 3 
2? , Apr. 2 
So Mar 28 

%s Mar. 28 
48 Feb. 7 
102% Nov. 5 

T% Dec. 21 
so May 9 
91% July 10 
44% Sep. 11 
41% Sep. 11 
51 Mar. 3 
103%, Oct. 15 
92 Aug. 4 
79% Mar. 1% 
79% Oct 4 
93%, 13 
68% Oct. 19 
81 May 17 
86% Mar 26 
46% Dec. 19 
48 Dec. 22 
68% Dec. 18 
67 Dec. 26 
60% Oct. 20 
7 Dee. 17 
46 Dec. 18 
GO Apr. 26 
7 Dec. 17 
0% Dee. 19 
30 Dec. 19 
63 Dec. 19 
45% Dec. 19 
96 Jan. 19 
045% Mar. 8 
93% Jan. 20 
69%, Oct. 3 
68 Mar. 28 
72 Dec. 28 
79 July 5 
80% Nov. 20 

Sep. 12 
101 ~Aug. 17 

<% Apr. 26 
97% Dec. 12 
97 Aug. 6 
10444 Dec. 13 
106 Mar. 
72% Dec. 18 
7344 Dec. 26 
76 Sep. 23 
74 Sep. 22 
72% Sep. 18 
72% Dec. 1 
95 July 11 
95% June 20 
78% May 24 
78 Sep. 18 
jot June 29 

p. 2 
100% June 2 
102. Dec. 3 

895 Dec. 1 
91% Dec. 2 
90% Apr. 
76K Dec 
87% Apr 
97 July 
11 Sep. 

104% Mar. 

. >. 
101% Jan. 
106 «=Apr. 

4 Jan. 

98% Nov. 
94 Oct. 
94% Sep 
95 Nov 








New York Stock Exchange Bond Transactions 
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DUR, I 
103% — % 
103% 

86% ta 

85 ; 
1% 

82 4 
107% —t. 
107 od 
133 + #2 
146% wa 
114% 
96K a 
4 + 3% 
4%— 2 
826. 

S%—- % 
%%,— 6 
SSly ‘ 
80 3 

92% + 3% 
7% — % 
30%4—- % 
am — & 
55% + 3 

5 a“ 

a 
33 + «9 
33% 

Ts — WA 

78% 
8ST — 4% 
96 14 
BK is 
86 — 4 
9%. — F% 

99% .. 
103% — 1% 
76 — 4 
92%— 2% 
o3%— 4 
oo = § 
431: 

5) | 4 
104% — 2% 
0%— 3 
$1 — ih 
os _ ae 
68% — 10 
Ss + % 
9 — & 
0% — 1% 
48 é 
Ti — % 
67 : 
61%+ % 
78% — 3% 
WOK, 12& 
60 ‘ 
75 . 
Y4— Re 
H% + 115 
67%, — 12% 
3% 4- 7% 
eo -— 4 
97 + 1 
9% .. 
69% - ‘ 
6% =C««««j 
so — 6 
7 aa 
80%4-— 4% 
1060 — 4 
103 R 

97 — 1% 
98%— 1% 
97 ba 
1%%— 2% 
106% — 

4 — 

73% 

7 

76 
7 
101% + 





























May, LIST 
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New York Stock Exchange Bond Transactions New York 


1923 





Year's 
Sales. 


Desc ription 


High. 


of Issue 


Date. 


Low. Date 


Y'r’s Net 
Last. Ch’ge 


Year's 
Sales 


Description of Issue 


Fla yee Ry ist 4 


46, 000 Cin, Ham & Day g 4%4s, 37 89%, Feb. 10 86% Apr 88 3 161,000 


Joh’town & G 


or 





34,000 


2,000 
9,000 


13,000 
2,000 
774,000 
664,000 
120,000 
2,016,000 
31,000 


245, "000 
11,000 
40,000 


5,000 
15,000 


31,000 ¢ 


10,000 
7,000 
12,000 
1,000 
153,000 
5,000 

1 827, 000 
1,321,000 
R, 184,000 


1,303,000 
812,000 
1,815,000 
1,396,500 
1,345,000 
17,000 
7.000 
99,000 
27,000 
30,200 
1,497,000 
764,000 


421,000 


2,000 
17,000 
63,000 

575,000 


1,000 
69,000 


2,384,000 
17,000 
213,000 
479.000 
3,537,000 
3,872,000 
1,228,000 
428,000 
17,496,000 


392,500 
24,000 
1 854,000 
1,321,000 
1,266,000 
398,000 
932,000 
2,853,000 
247,000 


642,000 
8, 287.000 


1,108, "000 
227,000 


1,000 
2,241,000 
28,000 
1'261,500 
758,000 
578,000 


333,000 
53,000 


157,000 
231,000 
2,000 
232,000 
20,000 
4,095,000 
” 


3,679,500 
1/355, 000 


16,288,000 


53,0 
10,940,500 


53,000 
934,000 
4,367,000 
13,237,000 
19,000 
636,000 
3,664,000 
3,118,000 
7,357,000 
4.1K 


403,000 
342,000 
69,000 
3,000 


7,000 
62,000 
84,000 
97.000 

2,031,000 

3,000 


1,000 


64,000 


9 

ou 
Cin, Ind, St L & Chi Pist # 4s, 
19 ; ; 


do registe red ‘ 
Cin, Leb & Nor 1s st “cons gtd 
gold 4s, 1942 : 
Cin, San & C cons 1s 
Clearfield Coal ist s 
C Cin Chi&St L gen 
do deb 4%s, 1931. 
do gen 5s, 1993. 
do ref & imp 8%, 
do ref & imp 6s, 1941........ 
do Cairo div ist g 4s, 1939.. 
do C W & M div Ist g 4s, ’91 
do St L div ist col g 4s, '90 
do reg oe 
do Springfield & Col div “ist 
g 4s, 1940 
do W W Val d Ist g 4s. 1940 
Cv,C,C&Ind gen cons g 6s, ’34 
v, L & W.cons Ist g 5s, '33. 
Cv & Mar Ist gtd gold 4%s, '36 
Cv & Mahoning Val g 5s, ‘3% 
Cleve & Pitts 34s, ser C, 1948 
do 3%s, ser D, 1950... 
Cleve Short L ist gtd 4% 
do reg . ties 
‘iv Un Trmi 51 bs, 
do s f 5s, 197 3, 
Colorado Fuel & 
s f g 5s, 194: 
Col Ind ist & col tr gtd 5 
Colorado & Sou Ist g i 
do ref 4\%s, 1935 
Colum Gas & Elec 
do stamped . 
Colum Gas Co Ist g 
Col&Heck Va! Ist ext. g ‘4s, 
Colm & 9th Av Ist etd g 5s,’ 
Col&Tol RR Co Ist ext 4s.’5 
Commerc’! Cabie ;st g 4s, 2397 
Comwlth Pwr s f g 6s, 1947. 
Compania Azucar ‘ra Baraqua 
Ist s i g 714s, 1937.... 
Compt-Tab-Rec Ce 30-yr 
6s, 941. 
Conn&Passumpsic ist g 4s,°43 
Conn Ry&L 1st & rf g 4%s,'51 
do stamped guaranteed.. 
Consoldton Coal Co Md 40-yr 
Ist & ref s f 5s, 1950 
do reg... aaa ‘, 
Consumers Gas Co Chicago 
Ist gtd 2g 5s, 1936 
Cons pr lien&unify g 5s 
Corn Prod Ref 25-yvr 59 
do Ist 25-yr s rs 
Crown C&S Co 1st 
Cuba C Sug "% ° 
do cv ded stamped 8%, ‘30. 
Cuba R R 1st 50-yr g 5s, 1952 
do Ist tien & ref 7%s, 1936. 
Cuban-Am Sug Co Ist coll 8% 
- F @. - Bethe oss 
Cum T A T gold 5s, 


Iron Cc o ge n 


DAYTON & MICH Ist cons 
4%s, 1931.. ar aren 
Del & Hud ist & ref 4s, tax 
OR ME FX, BWEbvccccssce 
do 20-year conv 5 5 
do temp 15-yr eg 
do 10-yr secur:d 
Den Gas & E! Ist 
Den & “tio Grande 
g 4s, 1936 ; 
do cons g 4%s, 1936 
do improvement g 5s, 
do ist & refunding 09s, 
do reg .. 
do Bankers Tr cfs, stamp.. 
do Farmers L & T ctfs.... 
do Am Ex Na‘ Bank cfs.. 
Dery Corp D G temp Ist s f 
TSE Sa 
Des Moines & Ft Dge Ist gtd 
gold 4s, 1935 
Detroit City Gas Co gld 5s,’23 
Detroit Edison ist col trds,’33 
do Ist & = 5s. Ser A, 1940. 
do reg.. . 
do ist & | re’ 6s, 1940. 
Detroit & Mck 1st lien g 4s,'95 
do gold 4s, 1995 
Det Riv gee ist ‘4s, i961 
Det Utd Ry ist cons g 414s, '32 
Diamond Mz ste h Co bg 
yr sf 74% cpn deb, 
Distillers Securities Corp 
25-yr 5%, 1927 
do Bankers Tr cfs of fe: 
Dominion iron & Steel 544s, 
Donner Steel ist rf sf Tide 42 
Dul Mesaba & N Ry én 5s,’41 
Duluth & Ircn Rege Ist 5s, 37 
do reg. 
Duluth, S Shore & Atl g 5s 
Du Pont (E I) Fowder 4144%'36 
Du Pont de Nem 734%, 1931. 
do reg. 
Duquesne 
do conv deb gold 74s. 


"1928... 
1955 


“ut ist & cl tr és, 49 
1936... 


EAST CUBA SUG s fg7%4s, 37 
Fast Tenn reorg lien 5s, 1938 
E Tenn, V&Ga div gold 5s,’30 
do con ist gold 5s, 195 
Edi El Ill Bkn ist con gold, 139 
a El Ill NY ist con g 5s,’ 
J & FE 1st gold 5s, 1941 
ik Coal 10-yr s f cv 6s nts,” 
Empire Gas & F — ev ~ es 
gold 7%s A, 
Eq Gas Lt NY ist cong 5s,'32 
Erie 1st con g ext 7% to 1930. 
do Ist con.g¢ 4s pr bds, 1996. 
do ist con gen lien & 4%4s,'08 
do do reg 
do Penn col trust g 4s, 1951 
do 10-yr g 4s, Ser A, 1953. . 
do Series B, 1953.... 
do gen conv 4s, Ser D, 1953 
do do reg 
Erie-Genesee Riv 64s, 1957 
Erie & Jersey ist sf 64s, 1955 
Erie & Pitts gn g¢ 3%s,Sr B,’40 
do 314s, Ser C "1940 
FARGO & SO assumed 6s,'24 
Federal L & Trsf an, _- 
do sf 6s, 1942, sta. vin 
do 7s, 1953 . 
Fisk Rubber 1st 8%, . 
Fla Central & Peninsula ist 
ext 69, 1078....-cceeess 
do ist hand ae ext gold 
5s, 1930 . 
do cons gold 5 


90%, Oct. 


87 Nov. 27 


85% Jan. 
99 = June 
73% July 
82). Jan. 
93% Feb. 


100 Feb. 
103) Nov. 


103 Ort. 
88 Jan. 
78% July 
81% Jan. 


77 Feb 


84 Apr. 2 


82% Sep. 
106% Feb. 
98 Jan. 
5 Jan. 
Nov 

4 Dec. 


Nov. 


Feb. 


4 Nov. 


} Jan. 


0G vA Nov. 


89% Apr. 2 


7% June 


895% Feb. 23 


10144 Mar. 2 


1014% Aug. 
76 Jan. 
87% Jan. 
84, Feb. 


90 Jan. 
8614, May 


984 Feb. 
92% Jan. 
100 ~July 
101. Jan. 
95 Jan. 
94 Feb. 
97% Dec. 
87 June 
106 May 


108% May 


bt et DD it nD 
mR DO Coto Oe bore 


9414 Dec. 2 


931% Dec. 


90 Jan 
fS Jan. 


37... 102% Jan. 
- 111% Jan. 


90 Jan 


76% May 
80 Jan. 
88 Jan. 
57 Jan. 
39% Nov. 
54% Feb. 
53% Jan. 
51 Feb. 


45 Jan. 
99% Jan. 
101% Feb. 
97% June 
$31 Nov. 


.. 104% May 


75% Feb 
65> Apr. 
90% Jan. 
86% Aug. 


108% 


Iter 


I Ne 
° Rao 


- 
TOC ES 


Feb. 2 


64 Feb. % 
h4 Feb. 2 


10714 Sep. 
105 Feb. 
108 Mar. 


113% Feb. 


9314 June ¢ 
10) May 2 


13 
. 100% Apr. 
99% Jan. 


94% Jan. 
vi Jan. 


105 Nov. * 


64% Dec. 
56 0 «Dec. 
Oct. 


90%, Dec. 
8 July 


834% Mz ir. 2 : 


04 Aug. 


8644 Sep. 


96% Aug. 


100 Dec. 
108% Jan. 


100 Jan. 
94% June 


25 


15 


86% Apr. 
ST Nov 


83% June 
97 June 
73% July 


76 Mar. 2 


90 Oct. 


95% June 26 


100° Mar. 
103% May 
801% May 


73% Mar. 2 
74% Mar. 2 


754% May 
82% Sep. 
805% May 
103% Apr. 
94% July 
92% June 
93 Mar 
81% Dec 
80 Nov 
8914 Sep 
89%, Sep. 
101 Apr 


94 Nov. } 


85% Mar. 2 


74 Aug. 


90% Mar. 26 


9814 Feb 


9544 Jan. 
76 "Je an. 
76% June 
76 0«~July 


84% Apr 
8614 May 


89% Apr 
8444 Apr 
9814 May 
98 May 
83 Dec 
82 June 
8714 June 
81 Dec 
100 Sep. 


105 3 Oct. 
91 Apr 


91 Apr 


823, Oct. 
90 July 
v7 June 
105 June 
8314 Dec 


64% Dec. 
Dec 

4 Nov. 
Nov 
Nov 
3614 Dec. 
37 Nov. 
38 Dec. 


550 Mar. 


35 Aug. 
9% Jan. 
94% Mar 
91% Mar 
931, Nov. 
101 Mar. 
65 Dec 
550 Dec. 
85 Mar 
82 Jan 


104% Oct. 


45% Dec. 
45 Nov 
76 Aug 
84% Feb. 
98% Apr. 
98 Nov 
95 July 


1065, Jan 
ote Ja n 
Sep. 


Mar. 
May 


Apr. 


99% Oct. 
81 Nov 
90% Nov 
97 Aug. 
Oct. 


98% May 


944% June 
93% Dec. 


884+ % 


100% 


985% 


107% 


921% 








161,000 


9,000 
2,000 
80,000 


43,000 
755,000 
65,000 


166,000 


27,000 
140,000 
5,000 


92,000 
oo 000 


at 5 bop 
519,000 


46,000 
57,000 


73,000 
27,000 


367,500 
4,766,000 


9,140,000 
76,000 


1,000 
774,000 
37,000 


2,195,000 


1,000 
3,341,000 
1,:03.000 


219 COU 
10,704,000 
867,000 
8,000 
£359,000 
1 000 
22,000 
865,000 
1,000 
180,000 


21,000 


118,000 
1,000 
847,000 


222,000 


3,410,500 
671,000 
2.400 
42,000 


97,000 


1,000 
25,000 


10,000 
8,000 
133,000 
3,460,000 
1,000 
7,556,000 
3,139,000 


9,335,000 
33,000 
23,000 
8,000 
1,600 
626,000 
3,000 
1,047,000 
45,000 
6,000 
1,573,000 
11,000 
4,133,000 
2,321,000 
‘416, 000 
18,000 
22,000 
85,000 
47,000 
1,000 
29,000 
30,000 
3,000 
15,000 
1,012,500 
1,780,000 
16,000 
49,000 
2,138,000 
180,000 
17,000 
340,000 
5,000 

5,732,000 


88,000 


306,000 
1,555,000 
12,248,000 
5,350,000 


1,000 
1,257,000 


1,271,000 
93,000 
74,000 


29,000 
308,000 


Fonda, 
ist con gen ref 4! 

Fort Smith L & T 1 

Ft St Un Depot ist 4 

Ft Worth & Denver 
54s, 1961 7 

Ft W & Rio Gr Ist 4 

Francisco Sug ist f7 

Fre Elk & Mo Vai 1 


GAL, H&SAM & I 
Ist gold 5s, 1931 
do 2d gtd ext 5s, 1931 
Gal, Hous & Hend Ist 
Gas & Elec Bergen C 
os, 1949 
Gen saking Co 1 ¢ 
Gen Elec C deb g 3} 
do debenture - 2 
do 20-yr 6%, 1940 
General Refractories 
gold 6s, 1952 
a & Ala ist 
Ga, Cairo & Northerr 
gold 5s, 1929 
Ga Midland Ry C 
Gila Val G & N 
gold 5s, 
Goodrich ; 
614s 
Goodyear 
s f 8%, 
do 8% s f gok 
Granby Con 
Power 1 
do stamped 
do conv deb &* 
Grand Rap & 
gold 434 


1924 


Grand Trunk 
“¢ a 

do res 

do 6% 

Gray 


Gt Falls Power 

Great Nor ge 

do ist & ref 4 1961 ) 86% 

do reg 90 

do gen gold 5 1 Yov. J 964 

do reg » 

Green Bay deb 

do ctfs B 

Greenbrier Ry 

Gulf & 
as, 1952 


106% 


Ship Is 


HACKENSACK W 
Ist 4s, 1952 
Harlem Ry-Pt 
Hartford St Ry Ist 4 
— Ele I 


Hershey 
Hock V 
do reg 
Houston & 
ytd, 
Houston 
5s, 


Houston, E & 

9s, 1953 
do Ist gtd g 5s, 
Housatonic con 
Hudson Co Gas Ist ¢ 
Hud & Man Ist lien&: 
do reg ; 
do adjustment 
Humble Oil & 


ILL BELL T 
Illinois Cent 
do ist gold 3 
do extended 
do reg 
do col 
do ree .« ° 
do refunding 
do purch'd line 
do reg 
do col 
do reg 
do ref 5s 

do 314% 

do 6¥ cg 
do Cairo Brid 
do Litchfield 
do Louisy div 
do Omaha div 
do do reg 

do St Louis di 
do do div: & 
do Spefield 

do Western 
do Chi St L 
Illinois Steel 
Ind, Bloom & 
Ind, Ill & Iowa 
Indiana Steel Ist g 
Ind Un Ry gen&ref 
Ind Nat Gas & Or 
Int Met col tr gol 
do reg .. P 

do cfs 16% sta 

do Guar Trust C« 
do do sta assented 
Int Rap Tr Ist & ref 
do reg 

do cfs of de 2p sta 
do Bankers Tr cfs 
do 6s notes, 1932 
do conv 7s g note 
Int Agric Corp Ist 


1929 


20-year 5s, 193% 


trust 


trust g 


let 


Int Cement Corp &* 

Int & Gt N Ist 6s, S 

do adj mtg 6s, 1952 

Int! M Mar Ist col tr 

do reg 

Int Paper ist and ref 
ser A, 1947 

do ist and ref s f 
ser B, 1947 

do ree , 

Iowa C entral Ist go 

do ist & ref gold 


85 
6314 
165% 


JIMSTN FK & CLF %W-) 
gtd, 1959 83 


KANAWEMICH Ist gtd ’ 74 —_ 16%, 
o 2d 5s, 1927 } } ‘ 9454 
Kan City, Fort S 


cons gold 4s, 100% 


4 


2 


























PU 





(uw 
1,571,000 
2 O61, oh0 

Lue 

925,000 

{OM 

11,000 

1,445,000 

' 60,000 
ONO 

mn 

ASO 00 

>in 


TO 00) 


S000 
mH 


if 


www 
oo 

17 000 

ee UL 


SS 000 
7 he 

! Pei. 
i oo 
en 
mie 


Looe 
thn? 
1 Ooo 
> ow 
$5 CH 
2. Ou 
Hobie 
1,000 
000 


2 OOO 
Te 


0 
16,0000 
S700 


7.000 


173,000 
11.000 
7,000) 


+ OH 


$9,000 
1.000 
Peto 
(an) 
TOS 0) 
000 
0 000) 
$ 0 


14,000 


O17 000 
va 
O00 

1a OOo 
+000 


10 tM 


4000 

° O26,000 
10, 
eK 
HO 000 
617,000 
,oO7 O00 
TEOOo 


oon 


iH 
10,0000 
06.000 
moo 
12.000 
195,000 
10.000 


Pim) 
77,10) 


2.000 
wee 





7,000 
stow 


Tooeooo 


IS 0000 
1,0) 
‘S700 
76.000 
1d cM 
"7100 
ane 
ee 
1, toot cn 
2.241.000 
1 





2 000 





Preooe 


11.a4m) 
16,000 
0.000 
445,000 


1.000 
9.000 
Me 
































Kan C& M R&B Co 1 gtd 
old Ss, 1929 
Kan C Ry, P& Lo A, 1952 
Kan ( South'n tst , 4) 
et & imp 5 mo 
1o g 
Kans City Terminal 1 $s, 0) 
Kan G & Elec Ist f 6 ) 
& 
Ke tone Ts ist 5 193. 
King Co El & Powe 
ld 
le i mone ti 1 
mvertible b 6 2 
King bole ited HK of ! 
gold 4 14o 
LF ta pe gta 4 
hu i ti ef 4 
j Ist f tHu.s, 1-4 
Kinne Gm KR «4 le ' 
' ete 
AnOXV & } l ‘ 
CKAW A \ i 
bet 
' | T ‘ a 
i ts ( i ra x 
I ' 
Luke I & W Ist 
Xi gol il 
' Ped | ! x ' ~ 1 
hte 
be Mi 4 Zs 
> { ) 
| 1 CaN . 
\ 14 
! zr Vu ( gt 
9 
1 regist 
Ist td ¢ ’ 193 
Lehigh VN Y¥ t 114s, 10 
Lehigh Val Penn) ol 
i4 aL 
i er ’ 1% “nH 
Le Va er KR t gt 
i teal 
lo reg 
Lehigh Valle KR R ¢ t 
it iv 
res 
Leh & N Y 1 ; “4 
Lex <A & i t td 
ok 1003 
Lex Ka K l t 
, 10 
té& M ] 14 
| ol 
Littl Mian gen 4 " 
Lor boock uw f 1 
Lone lI l t l 1 
Ist ! k t l 
t rl } i 
do gold 4 1s 
lo unified gold +4 REE a 
lo deb he 14 
lo 20 1 lel 137 
do gtd refur i Me 
North hore Dram Isat 
n gtd ih 
Lorillard Co (P) 1 
Ti ! stered 
lo 7 144 
Louisiana & Ark Ry 1 i 
Louisiana & N W KR Ist 
nt 4 ] » Ww " 
la & Jeffersonville Bridge Co 
gtd gold 4 Ite 
! & Nas) Ww 
i inified . <i HO 
lo registe 
ke lat ist hd } 
lo 7% not ane 
lo Ist & ) W) 
i Ist & re , aL 
Ju & ] ‘ 1 
Al gold ¢ bint 
lo P & M Div .e-yr 4 
lo St La Div ig i 
l. & N, At Knox & Cin 
1.& N yA 
L&wN, S & N Ala 9 
1. & N & Mob & Mont Ist 
gola 4! MMS 
1. & N Nash S&S thern Mor 
joint 4 W522 
Loui Cin & Lex +! 2) 
Louis Gas & El 12 
MAGMA COPPE con i 
1932 
Mahoning Coal R R ¢ Ist 
ms, 1034 
Manati Sugar Ist f hed 
74s, 1942 
Manhattan Ky fN Y ms 
gold 4 1990 
lo 2d 4 
de con 4s woo reg 
Manila kl Ist ref 7 1047 
Manila El Ry & Lt Ist in & 
cl tr s f 5s, 19538 
Manila R R South Lir Ist 
4s 130 P e 
Manitoba S W Colonization 
3 1934 
Manitowoc G Ry & Nw Ist 
etd 3% 1041 
Market St Ry Ist " 7? 
14 
do ltr note 124 
Marland Oi] S% f, 1931, with 


warrant 
lo without 


lo f 


Metropo 


do os 
Met W 
Metropo 
Mexican 
NO% 





attached 
attached 
31 


wart 
gold 7! Ser B 
with warrant 
its & Manf Ex 
f ¢ 7s. 1:42 
litan | on 
@ 6s, 1052 
ser C, 1953 
S El, Chi, 1 
litan Power 
Petroleum s f 
, 16 
n Central 5 1% 


Michiga 
do reg 
do 4s, 


1940 





J 
Jar 
Ih 
lur 
Jur 
Kel 
> 
i t 
\ 
| 
Jur 
J 

i 
Sep 
cl 
het 
el 
\I 
ar 
Ml 
D 
ket 
Jur 
Kel 
jet 
Mii 
Mar 
Jur 
Pel 
Mart 
Nov 
Keb 
eb 
Jan 
De« 
Tumne 
June 
Mat 
M 
\p 
Ma 
N 
\ug 





Jan 
No 
Ma 
Jul 


H2% Fel 
Si \I 
the Nia 
63 Apr 
7 \I 
OWN 
wh, Oct 
S NI 
6 Apr 

Oct 
] M 
1s At 
‘ lar 

i \u 
o4 | 

\ 
Sila «Ab 

VT, Oct 
™s 4 pee 
a7 [Ly 
1%, Jur 
x Oct 
io Viay 
“4 Jul 
N44, Jur 
eK ~ 

100 Sep 

1 Jul 
~- Ie 
soy Jur 
}! " 
7 Oct 
M4 Jur 
1 Ma 
10. Jur 
‘ I 
" I) 
‘ Ju 
SIX M 
or Jul 
vl Lhe 
Sh, - ' 
nm M 
Ok, Apr 
Hes, Ly 
mw Mia 
6 Jar 
is MI 
uF M 
S74 M 
Hl, \l 
OLN 

1 In 

101 Miar 
4 Sey 

1Wi%\ Jar 

01's Feb 
S24, Aut 
SL, June 
NUFY, Apr 
{os \ug 
96% May 
v Jun 
7 \p 
45% Aug 
RF Oct 

17 \ug 
WI Jul 
i keb 
nh 1 dee 
oa Ne 
ow 1h 
oy Tune 
At Dec 
fot Mar 
ed M 
<s iw 
4 ,; No 

we Jar 

97 Oct 
91% Mar 
oe Jan 
7% Mu 
5%, Jur 
Sg Oct 
>I Ly 
444 Aug 

we Sep 

Mek, June 
97%, Dec 
Sy ret 


New York Stock Exchange Bond Transactions 
1923 


a) 
6u 
ant 
2 
46514 
% 1 
MH 
1 
Hi2 
lod 
% 
i 
it 
t 
M14 
ae, | 
; 
‘ 
) 
4 
" 
“) 
/ 
1M 
Ww 
io 
uy 
‘ 
7 
“ 
%] : 
“4 
2% 
oy 
lf 
07 
i6 
4.P 
“ 
, ‘ 
OO 
’ 
107 
105%, 
74 
1é). " 
TD 
61 
st 
io'™ 
Q51 
11 
Qos 
i 
ON 
ty 
95% 
95) 
tit 
“7 
O41 
a7 
‘ 
144 
103 
1H 
131 
14%, 
97% 
87% 
1 
941 


























5,00) 
700 


S1.000 
795, 000 

1,0) 
799, 500 


1,000 
7.718 000 


963,000 
IS7.000 


16, 000 
$56,000 
2 OOD 000 
wo OO) 
91.000 


1(WM) 
i 
Arinne 
4000 
151.000 
ima) 
OS (MM) 


TOO 000 
70.000 

> CHM) 
THALLL 
TOS 000 
ee 


yO. 


PO 
10,000 


6S 000) 


6S 000 
oO OO) 
7 000 
20 OK) 
9,656,000 


7.000 
o.S?S_ O00 
ee 

6,000 


38,000 


£0 


O00 
emt 
7.000 
000 
2 nh 
OM 
1oo.o00 
116. GEM 
2 0 
11,00 
ee 
fo OOo 
17.000 
BAD 
1000 
7.000 
924,000 
7.000 
}s 
1.000 
1.000 
+00 


00) 


7.000 
oo O00 
Vi, 
YO4 tM) 
OO 


mo 


1116, 000 


14,000 
21) 
TSO) 
PND OOO 
2.0K) 
<Hi6, 000 
1,000 
OO 000 
0 O00 
nO) 
35,000 
S000 
ST,000 
1,000 

COS 000 
815,000 
>, 448,000 
13,000 


SO OD 
1.000 


6.076, 500 
OO 
o2s_ 000 
5,000 
12.000 
2,000 


18,050,000 
1.000 
LST5 000 
30,000 
1,483,000 
15,0000) 
S170 
110,000 
344,000 
6,000 
2 OOO 
3,000) 
14 000 
9.000 
118,000 
400,000 
188,000 
O74 000 


$,000 
7,000 
18.000 


S (1 
1.274.000 


1923 


res 





























do g 3%s Ist tg 
on J I 1 2 Jan 
do Ist gold > a “4 Feb 
io deb 4s, 12! 9514 Nov 
do reg SO May 
Michigan State Tel Co Ist 5s 
iv24 , Wi, July 
Midland of N J Ist ext ) 
140 ST Apr 
Midvale Steel & Ord 20-yr tt 
LSE 9144 Jan 
do eipts SS Mat 
Mil I wet cor ey) 
gold Ss, 192+ VO14 Sep 
lo ref & xt 4%4s. 1951 93 Dec 
lo gen & ref 5s, ser A, 1951 944, Dex 
1 Ist A f mj) zg ob ser 
I 191 
Milw (ias Let ¢ 
Mil, l. Shore & 
{ g ds 
1 Ashld 4 1 
Mict ~~ 
Mil & Nor KR 1 
lo cons extd 4 
Mil, Spar&Nw 1 
Minn & I 
l I*t cons gol 
Ist & 
\ eM 
Minn, S S ‘ Ist 
; 148 {Hk M 
t . 8 LO Sey 
t 141 106 Jit 
ist ( 140 10514 Jur 
97 Jue 
) WK 
} 4 Jar 
SO Jan 
s0m4 Jan 
4 Api 
774% Apr 
{ 
re Mint 
f t 44a Keb 
tf 91144 Feb 
f 721 Feb 
82") Mar 
w ) 
A '¢ R35 Jar 
67% Jar 
96%, Jan 
1OG7T 63 Feb 
Sel 
SUT Jan 
N7 Apr 
( r 
MT) Jan 
i344 Jar 
ots Ma 
1938 S214 Jan 
Mobile & Bir pr In 5 14 f2hy Sep 
do gold 4 145 74% Oct 
Mob & Ohi t' 179-192 14, Jar 
st exten gold ¢ 1927 14 \ 
ger i 19% TSK Sep 
» Mor Ist 147 4%, Feb 
lo M & O-S I 1927 0) Jan 
lo St Louis & ¢ ? t +1 0 Jan 
M & Mal Ist zt ld 4 1991 S314 Jar 
f f 144 tS Jar 
15> Nov 
1 Jan 
j 19390 STS Jan 
} ref gtd & 
TN4 Jan 
1 ho Jur 
4 No 
Mutual Fuel G Ist g 5s,1947 9 Feb 
Mutual Union ext 5 141 IK Feb 
NASH, CHAT «¢ wx 3 Ist 
cor x 1S 11 Feb 
N, } Ist ot I 1937 98% Jun 
Nas R I ' 1951 67% Keb 
lo ed S Oct 
Nat ios ) 1, Jun 
NE&S ref Ist é f 29 98 Mar 
Nat Ry of Me ! Ir “ 3 
f 4s, 17 24 Ma 
lo gtd | f 4s, 1977 26, Jan 
| lie t) r f det D4 or 
g Lprlr $148,192 44% 
lo Ist Fs + 11 mel) 
Nat Starch 20-yr deb 1oA0 9” 
Nat Tube Co Ist et ) 1WH2 1D 
Naugatuck Ist 4 14 GS, May 
Newark Con (a I Ss /4S 94% Aug 
N E Tel & Tel ¢ t = rw Jan 
New England Cor LE iG Mas 
lo cons 4s, 114 75% Jan 
New Jersey Jur 4 186 S82 Jan 
N Ori & N f & p4 w2 NAR De 
New Orl Ry & I en 4% > 62 \ug 
N O Termir is,Se h 7 Jan 
N ©, T&M Ft Ist 6s,s¢ L725 101 Ma 
do non com inc os er Av’3o) SG Dex 
Nwp & ( Bge Co ¢ gtd gold 
Hys, 1945 90%, May 
N Y Air Br 1st 20-yr tis 28 li Jean 
N Y. Bklyn & Man B Ist cons 
gold os 135 Apr 
N Y¥ Cent RK 6 leb i June 
do reg Nov 
lo cons 4s, TES Jul 
do do reg Sep. 
do ref & imp 44s 201% Jan 
do de reg Oct 
jo ref & imp 5s, 2018 Jan. 
do do reg Apr 
N Y Cent & Hud R 5, 190% % Jan 
do do reg Sep 
do deb gold 4 14 i jan 
io 30-yr deb 4s, 1942 W014 Feb 
do L. Shore « L 1s 76 “Feb 
do do reg 71% Feb 
do Mich Cent lg sts ws 77 Feb 
do do reg rey Jan 
N Y, Chix: 6 er A x) a Lu 
do 6s, ser B, 1981 100 Mar 
NYC &€&St List g4 137 MEK No 
do reg S744 Oct 
do deb 4 11 SS“ Jan 
N Y Conn R R Ist 44s, 1955 SSS Jan 
N Y Dock Co Ist g 4s 1951 S00 May 
N Y Edison ¢ Ist lien & ref 
644s, 1941 112.) Jan. 
N Y & Erie ext 4s, 1947 SS Jan 
do 3d ext g 44s, 1925 nol, Jan 
do 4th ext to Oct 1 130 
at o% —% Nov 
do Sth ext 4s. 1928 924%, Dec 
N Y Gas, E L, H & P Co Ist 
col tr gold Ss, MHS 1 = Jan 
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thd 
iM) 
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R7 \ 
Ni M 
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24 N 
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95 Aug 
ON Jur 
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OY, Jan 
9214 J 
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tH © 
So ID 
“ M 
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S04 Jar 

wo 








St, M 
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S414 
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105%, Mar 
S1 Ss Pp 
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wt, Juls 


91% Aug 


0544 Apr 
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Sd 
S35 
1 
Ntilg 
Oy 
Q° 
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Ql 
-72 
SOIK 
4% 
14 
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1s 
1 
Rf51 
Qql 
99 
| 
sily 
i434, 
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1% 
iZ\%y 
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a) 
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1% 
i¥% 
47h, 
S734 
1% 
=I 
SOS, 
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New York Stock Exchange Bond Transactions 
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New York Stock Exchange Bond Transactions 


Year's 
Sales Descript 


970,000 do pur mon col 
2,000 do col tr 5s, reg 
15,000 N Y & Greenwood 
S Se. 1946 
S00 N Y Harlem gold 34s, 
3,000 do reg : pat 
79,400 N Y Lack & West ref 44s, ‘73 
19,000 do con 5s, 1923 ua 
17,000 do terminal & imp 4s, 1923 99% Feb. If 99% Jan 9914 
28,000 N Y, L. E & Wn Dock & Imp 
Ist ext coupon 5s, 1943 103% Apr. 99% Nov 103 
99,000 & Jer 1st 30-yr g 5s, '32 98% Feb. 94% Mar 961. 


82 June 760 Jan 
4 


N Y 
8,000 N Y Mun Ry Ist s f 95s, ser 
N 


22,000 7. = & H non-cony deb 
are oa ’ O38 Jan 
5,000 do reg 37% Dec. 
3, do non-conv deb 314s, -" Keb. 
,, do non-cony deb : . 3604.. 7 Jan 
369,000 do non-cony deb 4s, 1955.... 91% Jan. 2 
143,000 do non-conv deb 4s, 1956.. 51% Feb. 
443,000 do cony deb ctfs 34s, 1956.. Jan. 
5,976,000 conv deb 6s, 194} : 4 Jan 
26,000 reg. =e F 
828,000 debentures, 1957 
3,407,000 1925 
19,082,000 do do (francs) . ; 
2,000 Cons Ry non cv deb 4s, "54 
28,0) do non-cy deb 4s, 1955 
13,000 1-con s 1956 
12,000 N Y & J t gos, "27 % Mays 
1,058,000 N Y, ref Ist g 4s, '92 70% Jan. 
140,000 do gen 4s, 1955 si 65 Jan. 
28,000 N Y & Putnam Ist cons gtd 
gold 4s, 1993 _... 82% Feb 
65,000 N Y & Q El L & P con . 
1930 99% Dec. 2 96 <Apr 
799,000 N Y Rys Ist é f , '42 38% Mar. 
2,247,008 do Guar Tr Co of N 37% May 
2,000 do reg ce 6 ©)~—|COMay 
970,000 do adj ine 5 2 : S Jan. 
2,756,000 do Bankers “ ju 6% Mar. 1 
105,000 N Y & R Gas Ist ref 6s,’52 91 Apr 
3,000 N Y & Rockaway Bch Ist 
gold 5s, 1927 ; 901, Feb. 
701,000 N Y State Rys 50-yr ist cons 
414s, 1962 69 Feb. 
88,000 do 1st cons 64s, 1962 : 97% Jan. 
607,000 N Y Steam ist 25-yr 6s, Ser 
? A, 1947 pa 98 Feb. 
295,000 N Y, Susq & Wn Ist ref gold 
98, 1937 ..+. 49% Feb 404, Dec 
61,000 do 2d g 44s, 1937 oe 49°4 Feb. 40', Dec. 4:5 
224,000 do gen is, 1940 . 49 Feb 37% 4044 
7.000 doa terminal ist ge 5s, 19438 S4% Feb. ° ; 8414 + 
N Y Tel Ist & gen 4s, '39 44 Aug. : 5 I y N93 
do reg : 93% July v2Y, 3 S21 
do debenture s f 6s, 1949.. 108% Jan. j e Ma 2 1% 
3,000 do reg -- 104 Oct. 104 
$,962,000 do ref gold 6s, 1941 107 Jan. 5 102% Mar 27 «+104 
2,800,000 N Y, Westchester & Boston 
Ist 41's, Ser 1, gtd, °46 50% Jan. < 3244 July § 6 $914 
612,000 Niagara Falis Pow Ist 5s, °32 101 Jan. 12) 97", : 9914, 
19,000 ¢ reg ‘i 981%, Jan. 1 97 
159,000 do ref & gen 6 52 .--. 105% Feb. 1: »] 104% 
1,000 do reg 102% July 102%, July 102% 
31,000 Niagara 
6s, 1958 ‘ . 99 Oct > 9814 Nov 
0,000 Niagara L & O P Ist 5s, '54 101 Nov. ; 9744 Apr. 
811,060 N S 1st & ref 50 a 7i Feb. { 61% July 
1,000 do reg : 60% Dec. ¢ 60144 Dec. 3 60% 
98,000 Nor & So 1st gold 5s, . 93% Feb. 6 87 Nov. 16 89% 
38,000 N & W gen gold 6s, 1931.... 108%, Jan. 9 106 May 106 
4,000 do impvt & ext gold 6s, '34. 110 Mar. 9 108% Jan. 31 110 
20,000 do New R Ist gold 6s, '32. 107% Oct. 106%, Dec 106% 
£04,000 do Ist con gold 4s, 1906... 93% Jan. % S54 June 86% 
16,000 do reg : secuse OS Sams 85 Feb. 2 85% 
240,000 do divi is en&gen g 4s, S89 Sep. $23, Mar. 2 SS 
000 do conv t& 1928 - 108 Jan. ; 101 Aue 
2 404,000 do 6% ) , 1929 117% Feb. 6 106 Dec 
1,000 do re - 412% Mar. 112% Mar 
407,000 do “a C&C , 1941 S83 Jan. 2: $454 Apr 
237,000 ‘ 3 3s, Is » O@ Nov. 2 » Der 
3,409,000 oD) fe 6 952 9% Jan. I 
$5,000 Nor Ohio Ist g rold 5s, "45 SS Nov 
822,000 Nor Ohio " 
. & rr 
5,275,000 NPRy pr 
135,000 do reg 
2 652,000 do gen in 
15,000 do reg 
554,000 do ref & imp 
8,451,500 do ref & im} 
210,000 do reg 
1,869,000 do ref & 
5.645,000 do ref & imp 5 
1,000 do St P-Duluth 
38,000 Nor Pac Ter 
18,000 Nor Ry of C 
2,081,000 Nor Sts Pow 
1,000 do reg 
1,383,000 do Ist & re 
3,485,000 Northwester 
1941 aha aia tata 10S Sept. 5 107 <¢ vy 2 107% 


107 Jan 107 Ja 1 107 


‘ 
ON 


100% 
62%, 


GOK 

905% 

89 

109% 

99 

7 sol, 

gsi, I I 3 $814 


9S14 Mz 29 100% 


5,000 do reg 
7,500 Northwn T C 
(gtd) 93 92%, Jan. 170 91%% r > 915% 


112,000 OGDEN & LC fr Ist gta 
gold 4s, If pia eioa 7l = Jan. 
6,000 Ohio Conn Ry é f 4s, 1944 89'4 Oct. 
"58,000 Ohio Pub Ser re , 1946 108 Mar 
606,000 do ref Ts. We eperad sa 105% Feb. 
7,000 Ohio River 5s, 1936.. 98% Jan. 
19,000 do gen 5s, 195 . ; . 95% Feb. 
02,000 On Pwr . 
ds, w5% Mar. 
241,000 Tran vi fds, '45 96 Mar 
1,187,000 e ‘ std 5s, 7. 100) Jan. 
390,000 Ore R & N cons g . 146 89) Jan 
358,000 Ore S L Ist con g 58, 104% Jan. 
do gtd 5s, 1946 104% Jan. 
2,235 do gtd refunding 4s, 1929 93% Feb. 
do reg 93% Mar. 
4,939,000 Ore-Wash RR & Nav Ist ref 
s 1961 epic S2. Jan 
1.000 do reg bb ei 79 Nov 
757,500 Otis Steel Co Ist 2-yr sfg 
Ss, Series A, 1941.... 101 Feb. 
$02,000) do Ist 25-yr f g 74s, Ser 
B, 1947 a 95 Keb. 90% Aug 


161,000 PACIFIC COAST Ist g 5s, 46 79% Mar. 74 Oct 
2,878,000 Pac Gas & El gen & ref 5s,'42 934% Jan. 88 Mar 
1,000 ‘ , - 90% Mar. 3 90% Mar. 
$46,000 Pac Pi & Lt Ist & ref 5s,'°30 %4 Jan. ; 895g Mar. 
35,000 Pac R R of Mo Ist ext gold 
4s, 1938 oes SSi4 Jan. 1: S4 May 
25,000 do 2d ext gold 5s, 1938 : 97 Fkep. 9445, Oct 
730,000 Pac T & T Ist & col s f 5s,’37 99% Jan. 94% July 
2,00 do reg oveee 964% Nov. 16 96% Nov 
2.571.000 do ref mtg g 5s, 1952 92% Feb. SS Mar 
$1,000 Pad & Ill Ist gtd g 444s, "55 91 Feb. 8 89% Nov 
722,000 Packard Motor Car Co 10-yr 
Ss, 1931 : rere 108% Jan. £ 106% Jan 3 
1,564.500 Pan Amer Pet & Trans Ist In 
Marine equip 7s, 1930.. 104 Jan. 101% Dec. 26 102% 








New York Stock 


Year's 
Sales 


1,499,000 
216,000 


7,000 


58,000 
477,000 
59,000 

, 741,000 
,685,000 
25, 000 
.049,000 
, 976,000 
21,000 
4,008,000 
5,000 
2,000 


78,000 
13,000 
65,000 
192,000 
44,000 


118,000 


725,000 
567,000 


3,847,000 
402,000 
96,000 
1,000 
135,00) 


112,000 
8,000 
21,000 
12,000 
H£,.,00 
0.000 
25,000 
19,000 
832,000 
1,000 
31,000 
>, 000 
2,000 
1.5, (em) 
ZS OW) 
71,000 
171,000 
2.000 
§62 000 


163,000 
339,000 


15,500 
1,000 
93,000 
415,000 
,085, 000 


7,083,000 


37,000 
042,000 
205,000 

5,000 
227,000 
744,000 
486,000 
79,000 
1,000 


57,000 
47,000 
12,000 
$6,000 
582,000 
074,000 


330,000 
2 000 


997,000 
omee 


277,000 


1,000 
23,000 


42,000 


157,000) 
12,000 


18,000 


Deseriptior 


do Cal Div f 
Park-Lexington L 
s f 6%s, 1953 
Paterson & P 
con 5s, 
Penn R R con 
do cons gold 4s, 
do stamped 
do cons 4%s, 1960 
do gen 44s, 1965 
do reg 
do gen 5s, 
do 7s secure 
do reg 
do 6% 
do re 
Penn Co 
etfs 
do gtd 3! 
$, 
do gtd s1A, 
Cc, 1942 
do gtd gold il, 
ser D, 1944 
do 4s dj-yr gt 
1931 
dou 40-y1 
E, 
Peo G 
cons 
do refunding gol 
do reg 
Peoria & East 
do income 4 
Pére Marquette 
do Is 4s, 1956 
Phila Bal 
Phil Co 
do reg 
Phila Co ev de 
Philippine Ry 
sf 4 
Pierce-Arrow 
Pierce Oil d 
Pillsbury 
Pine Cree 
Poe CS aa 
tas 
do 444s Ser 
do 44s se 
do ser D 
do ser E 
ilo se 
ado ser 
do ser 
lo set 
lo ger 
do ré 
Pitts 
du ist 
fitts, Y & 
lieas V Co 
Poc Cons C 
Portland G 
Ptld Ry 
do ctfs 
Portland 
& 


do Ist lien 
do Ist lier 
Porto R An 
Pressed Steel 
Prod & Ref 
with war 

du without 
Provider 

Prov Sec 

Pub S Co 


Punta Ale 


READING C 
C& 
do registe 
do do tru 
do Jersey 
do do registers 
Rem 
tep I 
do gen & re 
Rich & Dany 
Richmond 
& 4s 
Richmond 
Rio Grar 
Rio Gd S 
dy guarante 
Rio Gd We 
do Ist 
Series 
Robbins & 


“4 c 
Roch & 
H 


R1 Ark & 
togers- 

Rutd Canadn 
Rutd R R Ist 


ST JOSEPH 
ist gtd 
St Jos & Gr 
St Law & 


931,000 S 


1,800,000 
3,190,000 
81,000 
87,000 
8,754,000 


116,000 
3,000 


2,000 
35,000 


14,000 S 


1,351,000 
2.000 
3,098,000 
1,069,000 
69,000 


628,000 


do 

do 
St 
St 
St 


do 5s, 
do 6% 
do prin mtg g 
do cum adj Set 
do ine Ser A 6 
St L & San Frar 
6s, 1931 
do gen gold 5 
St L & San Fran 
gold 4s, 1996 
do Swestn div gold 
St L, P & Nort 
5s, 1948 
I, Southerr 
4s, 1931 
St L Swn Ist gold 
do 2d gold 4s 
do cons gold 
do Ist term & unif 
St L Transit Ce 
yr 5s, 1924 
Kansas 


P' & 
Line Ist 414 



























Monday, January 7, 192 
























































































































































































































































- ; ™ . — ° y . nn . 
New York Stock Exchange Bond Transactions New York Stock Exchange Bond Transactions 
1923 1923 
~ —~ 
Years Y'r's Net Year's 3 Net 
Sales Deseription of Issue High Date Law Date Last. Ch’'ge Sales Description of Issue High. Date Low Date Last. Ch’'ge 
2000 do reg 76 Mar. 3 72% Oct 9 T2% 3,000 Un El Ry Chic ist & 5s, 1945 70 June l4 = 68% Der 17 = 683 
9.000 St Poul City Cable cons £& 66.000 .Un Oil Co of Cal 1st s f 5s 96 Mar.28 %™ Apr. 19 94%- hy 
5s, 1937 94 Feb. 17 90% Nov. 30 91 924.000 do 20-yr g 6s, Ser A, 14 102% Jan. 9 97% Nov. 2 %%— 3% 
2,000 St Paul & Duluth Ist 5s, 1931 9s June 29 98%, Mar. 31 98%, Un Pac ist RR ld gt g 4s, "47 94% 2 Mar, 27 91 - 1 
1,000 do cons 4s, 1968 . 4% Jan $ 4% Jan 4+ S44 . do reg . cae 5 91% 1 Api >» 90 
2,000 St P Mast Grand Trunk ist 4,506,500 do cony 4s, 1927 Hs 2 Feb. 15 95%-+ \% 
gtd 4%s, 1047 90% Aug. 30 90% Sep. 14 OY, 1% 5,000 do reg 1544 N 9 July 11 9514 ’ 
48,000 St P, Minn & Man gen 4s, "33 94 Feb. 17 9014 Nov. 20 90% 2% 2,314,000 do ist & ref. 4s, 2008 88 Jan. 4 SU Oct 1 NZ + 
76,000 do ist cons & 6s, 1933 100% June 5 10544 Dec 19 105% 2% 5,000 do reg ....-- . . S14 Apr. 23 80 Apr. 14 81 
183,000 do g£ ts reduced to 44s, °33 99% Jan 6 94% Oct 1 0% — 25% 1,619,000 de sec 6s, {928 . .. 105% Jan. 24 102% May 10 103% 1% 
166,000 do Mont ext Ist g 4s, ‘37 93. Feb. 14 88% Dec. 13 88% 2 2.354.000 do Ist & ref 5s, 2008 100%, Nov. 1 9914 Nov. 16 100 
1.000 do do reg. 9) Jan. 15 90 Jan. 15 90 499,000 Union Tank Car Co equip tr 
11,000 do Pacific ext sterling gtd 7% notes, 193 105 July 17 102% Mar. 24 118% ! 
is, 1940 85 July 5 883 Dec. 17 38 2 1,572,000 Un Drug Co 8% 20-vr ev, “41. 113% Jan. 22 109% Oct 26 111% 114 
11,000 do East Minn Div 4s, "48 90 Jan. 22 S44July 3 89 1,000 do reg 110% Sep. 17 110% Sep. 17 110% 
26,000 do Montana Cent 6s, 114 Jan. 2 107 Oct. 3 109 4%, 648,000 United Fuel Gas Ist 20-yr s 1 , 
do Montana Cent 5s, °! 101% Feb. 6 98% June 20 95% - 6s, Ser A, 195! .. 9 Jan. 15 92 Aug. © 1246 wy 
1,12, St Paul Union Depot 5s, ‘72 o5% Dee. 20 945% Der 3 055% : 2) 000 Un NJI&C pen £ js. ‘31 93% Mar. 24 90 Ma Q 9214 
1000 St P & N P gen gold 6s, 1928 100 Jan , 100° Jan , 100) 2 522 100) United Rys ‘im Co Ist In col | 
974.000 San A & Aran Pass Ist gold = trs f 5s, Pitts issue, ‘26 9814 Mar. 9 Siig Jun » 92 4 
$s, 1943 75%, Jan. 3 70% Nov. 22) 71% $ 122,000 do stamped 92% Oct. 1 90%; Dec. 2s Way 
9 1K) San Antonio Pub Serv Ist & ! 134,00 Un Rys of St L 1 ts 4. G44 Dew ®% 56% Oct 6 i314 1 
ref 6s, "52 04%, Mar 16 90 June 22 95% 366,000 1° S Hoffman Machine Corp 
4,000 Santa Fé, Phoenix Ry ee . «tt bs f gold 8 1932 WHY, Dec. 17> 1004, Apt 16 103% 
ist £ 1942 99% Jan. 19 97 May 18 07 $14 _ 238 wot Ss Real & Imp deb g 5s,1924 100% Mar. 20 99 Mar. 29 WK 
469.000 Saks ‘ s, 1942 104% De« G 100% June 23 101% 4 6,854,500 U S Rub Ist & ref » 1947 8944 Feb. 13 83% Nov. 26 4% } | 
7.000 Savannah, Fla & West Ist $,000 do reg : 87% Jan. 3 87% Jan 5 StH 
gold 6s, 1934 108% Oct. 1 107 Mar. 16 107% U% yet do 74% sec notes, 1930 109% Jan. 2 102% Oct. 27 10 i 
3,000 do Ist gold 5s, 1934 00%, July 18 994, Der » 99% 7 1,978,600 US Sm, R&M cv Gs notes, "26 102% Aug. 1) 98% Oct 19 boy 1h, 
71.000 Scioto Val & N E Ist gtd gold 10,488,000 US Corp 10-60-yr s f 5s, "65 104%, Jan. 4+ 100° 4 27 103 1 
ts, 1989 : S7K, Feb. 13 84% July 13 85% 1% 99,2 do lo reg 103 Jan. 9% 100° Sep > 102% } 
68,000 Seaboar.| Air Line Ry gold 1,642,000 Un Stores tealty Corp s f 
ts, 1950 GY Dec. 6 33 Jan. 15 F8%+ OK Ps ; deb gold Ss, 1943 101% Jan. 12 YS June 27 9 1: 
958,000 do stamped 59% Nov. 21 52% Jan. 13 58%+ 5 1,087,000 Utah Light & Tr: meds ‘ 
» aa 2 ; 4 : cad? Be : “ 4 ref gold 5s, 1944 $84 Jan. + 78 Nov. 28 ‘WO i 
16,769,000 do adj gold 4 1959 Hey De 21 22% Jan 2 yh, + ™ 9.00 Utah & Northern 14° “ov, Nov. 22 944, D 1 aie , 
5,401,000 do ref gold 4s, 1959 18% Nov. 22 39% Jan. 13 48) t+ OS 5000 do ist ext at 4% 91% Mar. 16 90% De 10 901 ¥ 
10,824,000 do Ist & Cons 6%, 115 68% Nov. 21 58% Jan. 18 SiR+ t% 1.591000 Utah Power & Cot Ist 30-yr ee nails —— ee 
5.000 do do reg 641% Sep. 22 64% Sep. 22 64% F ss. 1944 ™ sell 91, Jar > ene } «BTR 6 
-—'— Seaboard & Roanoke Ist 58, /-6 97% May 24 95% Feb. 92 Diba + 4,000 do stamped . ging et. S 91% Oct. 8 91% ‘i 
1,213,500 Sharon Stl Hoop Co Ist 8%, 11104 Feb. 19 9S Jan. 2 im + % 9.000 Utica El Lt & Pow Ist 5s, 50 95% Aug. S 95 . M 25 Onle 
240,000 Sheffield Fms Ist & ref 6s,'42 101% Oct. 10 9914 July 9 101 8'000 Utica Gas & El Co r egies on oe ti eS 
6.000 Sher Shreve & So Ist gtd gold , he 1957 es es - om “a 
5s, 1943 37% Apr. 3 36% June 20 36% 1% — hai - an. 2 = SN%. Nov ‘ 11% % 
293,000 Sierra & S F Pow Ist 5s, i199 90%, June 20 S2) Mar 21 83 2 - r 7 ala 
8,387,500 Sinclair Con Oil Cor Ist hen 5,000 V ANpALSS R R cons gold = re a ' 
col ie-yr gold 7s, Ser 13.000 én me 4s, 1957 ° ae 4 + t. =< St4 Noy. 26 Si#% 1%, 
A, 1937 101% Jan. 4 WH Nov. 7 7% 110,000 Vera Cruz & Pac ist gtd 44s. a = a) ‘ “4 
7,196,000 do 6% Ser B, 1938 ; june 20 RK Nov. 15 4 1934 . i “" 3s Apr. 24 95 Nov. 14 29 31 
+, 448,000 Sinclair ‘Crude oe aes hasing 3,000 Verdigris Val Ind & W Ist 
o 3-yr “% gold n, gold 5s, 1926 Te 98 Mar. 20 955 Nov S 955% 2a 
s A, 192 vs% Jan 9 4 Sep 19 97% \% 2 (46,750 Vertientes Sugar s f ts, °42 99 Apr. 14 93 Le 24 93 41 
wry do 3-ysr 6s, 1926 99% Feb. 13 95% Sep »% 26% 26,000 Victor Fuel Co Ist s f 5s, 1953 71%4 Nov. 19 62% Nov. 28 62%+ 61; 
8,454,000 Sinclair Pipe Line 20 yrs fe 42°'000 Virginia-Car Chemical Ist 15- 
hs interim ctfs, 1942 S9% Jan. 3 SO Sep. 2 S1%4 Th yr 5s, 1923. . 100% Jan. 2 98% Nov. 30 98% 114, 
1,000 Sodus ay & Sou 5s, 1924 99 Sep. 28 99 Sep, 28 wo 12,000 do 10-yr sf convertible deb 
195,000 So Car & Geo R R Co ext : Gs, 1924 ..... i 100% Feb. S 99% Apr. 6 9% oy 
14%, 29 99% Jan. 4 96% Mar. 27 ® % 7,370,000 do Ist mtge 5-yr s f 7s, ; 
1,947,000 South Icrto Rico Sugar Co Ser A, 1987 98 Jan. 10 7 June 25 MS 13 
ist col s f 7s, 1941 102% Feb. 23 98% Jan. 2 101 + Ms 5,054,000 do temp l5-yr_s f cony Tlys 
866,000 Southera Bell Tel & Tel Ist Ser A, 1937, with war 
s f Ss, 1941 95%, Jan. 11 9% Apt 2 w% 1S attached --.. 98% Feb. 21 ™™% June 27 72% 2014 
300,000 So Colo Power 6s, A, 1947 92 Apr. 26 S6 Dec. 8614 726,500 do do without war attached 93% Mur. 14 SS June 28 48” (ties 
2 317,000 So Pac gold 4a (Cent Pac 73.000 Virginia Iron, Coal & Coke 
col), 1949 85% Nov.19 77% Ap! 3.88 % Ist g 5s, 1949....... 95% Jan. 3) =f §«Des 12 90 ay 
25,000 do reg ey Oct. 17 77% July 12 380 9.000 Virginia Mid Ser E 5s, 1926.. 95% Mar. es . Apr. 23 98%+ We 
5,251,000 do 4s, 129 93% Nov. 12 9% Mar. 12 *#%-+ Ke _ 4,000 do do Ser F 5s, 1931 .... 9914 Sep. 21 97 Nov. 23. 97 L. = : 
23,000 do reg $1. June & 96), June S 91 55,000 do do gen 5s, 1936 97% Feb. UW! july 11 IT 1% ! 
382,000 do convertible 5s, '34 102% Feb. 27 97 Nov 1 98% 2% 49.000 Va Ry & Power Ist & ref 5s, 
25,000 do reg “ 100 Apr. 10 100 Apr. 10 100 : 1934 or i i 89 Dec. 13) M4 an. 23 SS + 1% 
26,000 So Pac of Cal tst cons 5s, "37 103% Sep o%§ 101 July 18 103 + 2% 24,000 Va & Southwest Ist gtd 5s, 
18,000 South Pac Coast Ist 4s, 1937. 91 Jan 27 88% June 18 89% % 2003 . .... 938% Jan. 23 92% Dec. 31 91% 2% 
5. 888,000 So Pac R R Co ist ref s f 4s, 124,000 _do Ist cons W-y r 5s, 1958 x1 Feb 1 73% May 1 isk — 3% 
1955 88% Jan. 5 83% Mar 1% 141,500 Va Ry Co Ist 50-yr 5s, Ser A, 
8.000 do reg ; 86%, Dec 83% Apr 1962 ....-2+----+-: .. 9 Jan $ 9% Mar. 29 92% 18, 
16,000 do ref 4s, stamped S54 Oct 83% Apr o. 1,000 do registered 93% Apr. 30 93% Apr. 30 93%, ; 
4,000 So Pac, 5S: > Term 4s, 1950 83% Jan 7 =60Apr A 
18,000 do reg me Sot June 79 ye 1.04,000 WABASH R R CU Ist gold 
4,200,000 Southern Ry con gold 5 1994 95%, Mar 1%, ” 5s, 1939 .. : ‘ 99% Jan. 5 93% Sep 19 96% 1% 
30,000 do reg ‘ 17 90% Apr. 29,000 do 2d gold 5s, 1939.......... 924Jan. 2 83° Mar. 279 87% 5s 
0,079,000 do dey and gen 4s, A, 1956 20 «66614 May »+ Ky 18,000 do Ist lien term ts, 1954 71% Dec. 26 67% Nov. 16 TI% 
1,000 do reg ; ‘ 3 66% Mar 25,000 do Det & Chgo exten Ist ne y a 
7,982,000 do dev & gen 6%, 5 A, 1956 102% Mar 3 100 Jan 13.680 do wt. 3 eonsem 96% Feb. 21 3¢ Mar. 17 Met 4 
1.000 do reg 101 Oct ’ a 3 = on eee Ae ‘aa 
: -: J } 4s, 1939 - 756 Dee. 29 710 «=(Oct,. 211 > 1 
514,000 do dev and gen 6s, 106 9614 Nov 136.000 do Omaha div Ist gold 3%s ‘ ° 
141,000 do Memphis div Ist gold 5s, : 19: ‘ ee BOY Nov. 27 62% Oct 9 ey : 
1996 o7 Jan. 8 90 Mar. 27 9% a 11,000 do Tol & Chgo div ist gold ee ee ; 
423,000 do Mob & Ohio col 4s, 1958 79%, Feb. 1% File Oct 4 TR 2% . is 1941, ’ 77k. Jan. 27 71% Se . =91 m1 
214,000 do St Louis div Ist gold 4s, 7 1.152.000 Warner Sus Rer Pag oes 17% Ja 27 715% Sep 6 72% 54. 
1951 s1 June 4 75% Apr. 26 78% ‘ ite awe a & ‘ nian . . o~ - 
52,000 Spok Int Ry Ist 50-yr 5s, 1955 84% Oct. 2 81% July 25 sa 17% 8,000 do do 7. 1s —t. rt _ oT gtty . vs 9 oat % 
170.000 Standard Gas & Electric conv 9.000 Washine’n Ce — én? ‘ “ee ea a 
s f 6s, 1926 | 99% Jan. 18 9T%July 2 WA+t 1% — Vege Ct = = 80 Mar. 1 745 May 18 79 10 
256,000 Standard Milling Ist 5s, 1930. 9S Mav 4 94% Oct. 17 96 1% ‘gtd 4s, 1924 99% Dec 7 97% May 19 905 1% 
».014.000 Standard Oil of Cal 10-yr deb ™% Jul 10:34 1 63,000 Washington’ Term 1st ‘gtd = sh icin SS ee 
7s, 1931 107. Feb. 19 108% July 27 105% =" i r v 45... > 0 76 ~_ oO 
9 327,000 Stl & Tube Co gen s f 7%,'51 107 Aug. 25 100 Mar. 28 1084+ | 22,000 do hy nai 9 ea i Sa i! io” - } 
1469000 Sugar Estates of Oriente Ist 17,000 do Ist 40-yr gtd 4s, 1945... Sci, June 12 68% May 17 en 8 i 
sf g 7s, 1942 99%, Apr. 13 9 Oct. 29 95% 1% 154,000 Wash W Vater Power ist ref 8 a. - eee fa ' 
6.000 Sunbury & Lew Ist ¢ 4s, "36. 91 Oct 1 91 Oct. 11 9 1 ; f 20-yr 5s, 1939 ' 100 «Oct. S DKA 11 100 2 
20,000 Syracuse Light Co Ist g5s,'51 96 Jan. 30 90% June 26 %1% 24% 21,000 Weathe a M w & Nw Ry ——_ Ste 
418,000 do Lt Pr Co col tr s f 5s. Ist gold 5s, 1930 : > we 2300 , 914 
1954 86% Jan. 20 82% Dec. 19 ad " 112,000 Westche ater I Pons Co g ste ampe d ss _ ee - wn 
rt< BES cccevecs 971 ¢ : j 
137,000 TENN C & IR R gen 5s, ‘51. 101 Jan. 18 98% Apr. 9 100% + % 1,087,000 West _ ey Se 97%4 Jan. 3 - % 
160,000 Tenn Copper 10-yr cv 5 f 6s. : os, Ser A 1946. . ; 93 Jan i 2} 
Ser A, 1925 101% Apr. 10 99% Oct. 3 1004+ 14 323.000 do 1st 40-yr 6s, Ser C, 1958. 102% Mar. 1 “. 
2,664,000 Tenn Elec ref 6s, 1% 9 May 2 92 Oct. 24 95% ind de lat 30-yr 78, Ser D, 1946. 16 Mar. 13 4 
5.000 Terml Assn of St L Istés,"30 95 Fe b. 13 90 July 11 92% 1%, 3000 do Ist 5s, Ser "EB, 1963 0% Aug. 1 n 
9,000 do Ist cons gold 5s, 1944 99 Feb. 7 95%July 18 97% 2h —"1) Western Md Ist gold 4 12 6a, F ear - 
420,000 do gen ref s f gold 4s, 1953. 82) Jan 11 77 Mar. 28 79% 2% ‘000 do registered peas ’ ~ 62 go os - 
000 Tex & N Orl cons gold 5s, “43 90% Feb. 24 90 Apr. 13) 90% 1% 26,000 West N Y & P Ist gold 5 37 100 Jan “9 “Oa 
Gi7'000 Tex & Pac Ry Ist g 5s, 2000. 96 Jan. 11 89% Oct. © 91%— 5% 9000 do gen gold 4s, 1943 $1 Jan. 18 1% 
3,000 do 2d g income 5s, 2000 54 May 3 40%Jan. 29 51 + 9 000 Western Pac R R ist 5s. 1946. 83% Jan. 9 is 
124.000 do La div B L Ist & 5s, 1931 92% Nov. 27 84 Aug. 13 91 tr 1 "000 do Ist gold 6s, 1946 a - ony tan. 1b “ 
vS Third Av Ry Ist ref 4s, 1960. 62% Feb. 19 50% Oct. 25 54 6 2'000 West Shore 1st gtd, 2361..... 83% Jan. 13 =~ & 
do adj inc 5s tax ex N Y, "60 ‘314 Feb. 19 39 Oct. 31 435% 1-H do do registered Re san a “ Feb. 9 i 
3,000 do reg .......- ++; ; 11% Nov. 7 41% Nov. 7 41% -; West Union col tr cur 5s, 1938 100 Aug. 8 oe ly 
183,000 Third Av R R Ist 5s, 1937 95% Jan. 10 Wi4July 2 91 % do fdg & 1 e gold 444s ‘1950. 94 Aug. 14 1 
1,039,000 Tide Water Oil Co Bis, 1951. 108% Feb. 6 10144 Aug. 18 102 1 6,000 do gold 4%s, ‘50, reg. : 89 Dee’ 20 — 
1,014,000 Tobacco Prod Corp § f 7%, '31 108% Nov. 21 102% Jan. 26 1074-4 4%, 1 430,000 do 6%s, 1936 : . t113 Jan. “9° 3 
1'318:000 Toledo Edison Ist gold 7s, "41 107% Feb. S 105% Feb. 24 105% % 1,000 do do reg "*7"""" 108% Sep. 24 
115,000 Toledo & Ohio © Ist ¢ 58,1935 98% Mar 14 G Aug. 2 987% 4 % 348,500 Westing F fle & Mfz 7s, 1931. 108% Jan. 18 \y 
24,000 do Western div ist g 5s, 1935 95 Nov. 20 924% Mar 14 bt } 1% 1,000 do reg .. > ee ‘ 7 Apr 7 
410,000 do gen gold 5s, 1935 Sep. 24 87% Mar. 21 91% ar 45,000 Wheel & LE = Ry 1s Jan. 15 4 % 
34,000 Tol, Peo & W 4s, 1957 Feb 1 96 Jan. 5 30 16,000 do Wheel Div Ist . 192 Feb. 20 4 the 
6,000 do efs of dep Sep. 14 32 Sep 14 «632 1,000 do ext & imp gold 5s, 1930 91% Oct. 24 ii 
633,000 Tol Trac, L&P 3-yr 6%_n, 29 July 28 93% Jan 9 w+ 2 656,000 do ref 444s, Ser A, 1966 .. @ Jan. 13 120° 
206,000 do W-year gold 4s, 1950 Dec. 12 68% June 21 76% + it 392,000 do Ist cons g 4s, 149. - GetJan. 2 4 
7,000 do reg a Nov. 27 68 Apr. 23 72 720,000 Wickwire Spencer Steel Ist 
633,000 Tol Trac, L & P 3-yr 6% n 2 Feb. 14 97% Mar. 29 gst s f 7s, 1935. 9&8 Jan. 2 72 Dec. 7 7 23 
7,000 Tol, Walhdg Vy & O Ist gtd H 343.000 Wilkes-Barre & Eastern Ist 
bds oo 1931 June ls 9% June 18 H% » gtd g 5s. 192. 60 Jan. 2 48 Dec. 31 45 - 9 
21,000 do 4%s, 1935... ; ° May 9 94% Aug. 28 9% + 1K 26,000 Wilmar & Sioux Falls ist & 
85,000 Toronto, H & B ist x. 48, 46 Jan. 8S 78% Mar. 12 SO 2& a 938 . _... 101 Jan. S 98 July 10 995% "a 
12.000 Trenton G & E Ist ¢ 5s, 149 Jan. 16 92% July 11 2% 5,000 do reg - 99 Nov. 2 9 Nov 2 99% 
at 000 Tri-C R&L Ist col trs f 5s,'2 Feb. 15 100 Jan. $+ 100% + % 2.981.000 Wilson & Co ist. 8 t 6s, Ser A 
5000 Twenty-third St Ry imp & ref 1941 : ; .. 102 Jan. 3 93% Dec. 1 434 
ds, 1962... ee 56 Aug. 2 Oct. 29 ~~ 1,000 do reg .. ° sees 99 Mar. 3 oo Mat 3 
2,436,000 do 10-yr conv sf 6s, 192 ss... OS May 12 82% Dec. 17 vay 
32,000 ULSTER & pes. ist con £& % Oct. 9 90% Dec 19 «86992 3% 3,085,000 do 10-yr cony s f g 714s, "31. 105 Feb. 6 93 June 22 3 ‘. 
' fie, 1928........-- 1,010,000 Winchester Repe ating Arms 
13,000 do Ist ref F ‘4s, 1952... 70 Mar. 13 635% Dee $ G35 3 Ist 20- yr gold 74s, 1941 106 May 17 100% Jan. 3 ly 
26,000 Undrg El Rys of London, 32,000 Winston-S: Sale m So B Ry Ist 
Ltd, 4%4%. 19353 93% Mar. 20 8 Oct. 1 87 1 gold 4s, 1960. ne 81% Jan. 12 76 Ap 20— oS + i 
33,000 do income bonds, 1948. . 89% Oct. 15 TS Feb 2 s9y4+ 14% 640,000 Wiscon Cen Ry - ede Ist gen ? 
1,011,000 Union Bag & P Ist 6s, 142 99 Jan. 15 9 July 5 9644 7) gold 4s, 194 penmenn 8 Jan. 3 744 Mar. 29 70% 4 
176,000 Union EL & P Co lat Ss, "32. 97% Mar. 7 9 Apr. 25 96% + 4 175,000 do Sup & Dul Div & Term , 
229.000 do ref & ext 5s, if 133... 92% Oct. 24 88% Apr. 11 @ Ist 4s, 1936. _.... S6l4gJan. 5 TH May 9 76, - 3% 
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New York ‘§ 


1923 


eseript 


Yo ae a N 
TBE 6 


STATES GOVI 
SECURITIES 


Beginning March 22, 19 the Stock Exx 
im units and fractions, the I 


oO) 


62,089,500 FIRST LIB LN 15-30-yr 5's, 
due 1932-47 101.30 Jan 
333,000 do reg 101.25 Jan 
SS,000 do 4s 15-30-y1 1932-47 98.30 Jan 
do do re 98.13 Feb. 
do 44s 15-30-yr, due 1932-47. 00.6 Feb 
s do do reg . 98.26 Feb. 
720,500 do Ist 2d cv. 4%s, 1932-47 100.00 May 
1.806.000 Second Lib Loan 4s, 10-25-y 
due 1927-42 . 98.23 Feb. 
108,000) do reg .. 98.10 Feb 
do 44s 10-25-5 r, due 1027-42. 99.3 Feb 
do do reg ; 98.28 Feb 
Third Lib Ln 4%s 
y do reg 
87,000 Fourth Lib Ln 4% iue Oct 
5, 1933-38 .. 99.6 Feb. 
99.00 Feb 


99.9 Dec 


eo, 
812,000 do reg 
3,931,250 Vie Lib Ln 4%% ser onvert 
gold notes of 1922-23 100.10 Jan 
298,000 do reg ..100.2) Jan 
70,259,750 U S of Am 4%s Treas bds 
of 1947-1952 100.1) Jan. 
275,000 do reg 100,00 Feb. 
7,000 U S cons 2s registe . 1983. 104% July 
2000 do cons 2s coupon 933 103 July 
7.000 do 4s coupon 1925 . 103% Feb 
© Is re tered pay) s 104 May 
28,000 do 3u Pan Canal loan, 1961 6% Jan 
23,000 do registered, 1961 r {4 Jan. 
144.000 do Pan Canal 2s, 1936, reg 103% Dec 
6,000 do Pan Canal 2s, 1938, reg. 103% Dec 
STATE SECURITIES 
2,000 N Y State 4s, Sey 101% Dec 
1,000 do 4s, du 
»,000 do 4s, due Marctl 196 103. May 
1,000 do registered . 102% May 
IS 000) do March, 1961 .. 102% June 
6,000 do 10214 July 
6,000 do 102% Dec 
1,000 do : 112% July 
2,000 do registered 111% Dee 
22,000 do 4s, July, 1961 10214 June 
11,000 do 4%4s, January, 1964 111% July 
4,000 do 4%s, January, 1965 106% June 
4,000 do Canal 4s, 1962 1(#l4 May 
1,000 do Canal 4s, 1960 10244 Apr 


—EW YORK CITY SECURITIES 


9044 Jan. 


64,000 Corp stock : £ 
SS, Mar 


51.000 do regis aeapad 
11,000 do 3%s, Nov 914% Jan 
410,000 do 4s register« 6144 June 
62.000 do 4s registered 99%, Jan 
27,000 do 4s, 1957 10, Jan 
1,000 do registered 6% Aug 
133,600 do 4%s, May = 107% Feb. 
670,000 do 4% November 7 107% Feb. 
8,000 do regis stered 106% Feb. 
81,000 do 4s, 1958. 99%] Jan 
203,000 do 4s, 1959 100% Jan 


Stock Exchange Bond 


fra being 32 of 
after the decimal point rep it on r more 32ds. 


1928 99.14 Dec. 2 


ially 
unit, 


) 
7 Apr 


96.27 Mar 
96.28 Mar 


2 100.00 Feb 
& 


10 
14 


Des St SH 


he he 


March 1, 1958 10314 Jan. 2 


00 do 44s, 1960 101) Jan. 2 


197. ‘000 do 44s, 1964 102% Feb. 
15.000 do 4%s, 1960, reg ve 944, Nov 
1.000 do 414s, 1964. reg 102. Feb 
30.000 do 444s, 1966 102144 Feb 


29,000 do 414s, 1972 ... 1005, Nov. ! 
167,000 do 4%s, 1971 108 Jan. ‘ 


149,000 do 44s, 19638 107% Jan 
2,000 do 4 , 1963, reg ome OG 
112,000 do 4 1965 : 1071, Jan. 
212,000 do 4%s, 1967 107% Feb. 
3,000 do registe red 104 Aug. 
FOREIGN SECURITIES 
1,000 Alberta 444s, 1924 ; 9914 Oct 
488,000 Argentine Nation, Govt o 
the, r7q@ 1927 103% Mar. 

732,000 Arg Rep 5s, inter loun _ 1945 S54 July 
15,981,500 Austrian Gov f , 9 93% June 


e 


1 


8,865,500 BELGIUM, King of, 25-y1 
ext gold loan 63 3 f,'45 ene June 
4,067,006 do 5-yr 6% gold nutes, 1925 9s, Jan 
6,424,000 do 20-yr s f gald Ss, 1941 6 Nov. 
701,600 Bergen, City of (Norway), 24 
yrsf gold 8% bonds,’ 
1,109,000 Berne, City of ( tzerland), 
sf Ss, I4 : 
1,000 do registered 
2,00 Bolivia, Rep of, «xter 8s,1947 94 Jan 
Bordeaux, City 5-yr 6s,'31 8&3 June 
Brazil, U S of. j-yr 8% ext 
gold loan 1941 
1,600 do reg 


109%, Feb. 


113% Mar 


107% Sep 


99 Jan 
93% Sep 


> 203,000 do s f 7%s, 1952 041% Mar. 22 


do do is. 104 Mar. : 


+, «92, 000 Brazil, U 


Braz els 8ST Jan. 
a >t 000 
do do 5% bonds | SS | ose 101 Jan 
. : do 10-yr 546% ; bonds, 1929 102% Jan. 
$.371,000 do 30-yr gold : 952 99% Oct. 
1,000 do do reg.. 98 Feb. 
1,000 do 5s, 1926, > 98% Nov. 
1,000 do 5s, 1931, " ; . 98%, Nov. 
t,.193,000 Chile, Rep of, ext loan 20-y1 
s f 8% sold bonds, 1941 105% Nov. 
4,608,000 do 5-yr 8s, 1926 103% Sep. 
3,690,500 do ext loan f goki 7s, "42 97 Fe 
1 do 8%, 1946 .. 105% Nov. 
2. 13 20, 500 Chinese Govt Iniperial 5% Hu 
Kuang ity, loan of 1911, 
1951 52% Feb. 


929,500 Christiania, (ity of (Nor- 


CANADA,DOM OF. deb 5s,'26 101 Jan. : 


way), j-yr s f gd 8s,'45 113. Mar. 2 


Colombia, Rep of, 5-yr 6%s,'* 96% Nov. 

Cepenhagen, City of, mun ext 
loan, Dis, 1944 . 92% June 
Cuba, Rep ef, 5s, 1044 . 995 A, July 
do ext del 5s, 1949 95." 
do 4%s ex ternal loan, 1949 S87 

1: do 54s. 19153 

6.2 501, 000 Czechoslov nuk Rep &s, 1951 96% June 
S67,000 DANISH CONS MUN LOAN 
Di-s yp Bh Ser A, 1946 109% Mar. 
937,000 lo, Ser £3, 1946 : : 109% Mar 
4,971,000 PDenmar)., ingdo , 8% 
s i F 110% June 


5,309.00 0 do gol 99 Jan. 


578,500 Dominic:in 4 cons adm s f 
7 


1958 2 02 July 31 


90) 500 5 ss, 1942 91 Jan. 


99.23 Apr 


98.1 Mar 
98.20 Apr 
102% May 
102. June 
1031%4 Apr 
103% June 
9444 Mar 
92% Sep 
103% Dex 
10314 Dec 


10114 Dec 
10314 Jan 
98 Sep 
102% May 
102% June 
10144 Mar 
100% Oct 
112% —_ 


110% Aug. 


102% May 
110% Oct 
106% June 
102%, May 
102% Apr 


8514 Oct 
87 Nov 
S6%, Nov 
95 Sep 
95> July 
6 Sep 
6%, Aug 
101% Oct 
101% Oct 
104 July 
95 Oct 
9 Ox 
9814 On 
9R5Q Ox 
99, Dex 
102 Feb. 
100 Se 
99 O« 
103% O« 
1021, Ox 
102 Oct 
101% Oct 
101% Oct. 
104 Aug 


9944 Oct 


100 Jan 
» Mar 
a5 Sep 


93 Jan 
93% Jan. 
9} Jan 


107 Oct 
107% Dec 
10714 Sep 
8344 Nov 
69 Jan 


91% Apr 


93% Sep 


941, Mar. 17 


96%, Jan 
77% Oct. 


99 Aug. 
991% Apt 

100 Mar 
97% Apr 
98 Feb 
98% Nov 

984% Nov 


101% June 3 


100% July 


93% June : 
10044 June 2 


38% Dec 


106 Nov. 
90 Jan. 


8614 Dec 
93 Jan 
87 Apr 
81% Apr 
89 No 
75 Jan 


106% June 
105 Nov 


107 Nov 
938 Dex 


95% Jan. 
84 Jan 


erty 
que 


, 100.00 
- 100.00 


99 10 
G08 
103% 
103 
31 
103% 


Transactions 


bonds 
tations 


10314 + 
9444 + 











New York Stock Ex 


12,840,000 Dutch Eust Indie 
17,000 do reg 

14,642,000 do ext gt 6s, 1947 

19,995,000 do ext sfe2z6 1962 


SALVADOR 
A, 1948 


244,000 KEL 


4,110,000 F a IND & 

CORP 7% 1942 

271,591,500 French Rep Gov th 
loan 8%, 1945. 

33,403,000 do ext loan gol 


16,753,500 GT BRIT & 
K OF, 5 
18,532,500 do 10-yr 
9,000 do 54s, 
5,724,000 Greater 
loan, 1952 


9,181,000 HAITI REP ext 
2,678,000 Holland-Am Line 


»296,500 ITALY, KING OF 


510,500 JAP GOVT 4! 
do second ser, 1925 
a do 4% sterling 
00 Jap Oriental Der 
5,868,000 Jurgens (A 
rine) 


5,238,000 LYONS,CIT 


3,993,000 MARSEILLES 
5-yr 6s, 
338,000 Mex Irri 35-yr 
1,616,000 Mex, US of, « 
3,329,000 do do large 
204,000 do readj of d 
242,000 do 4s, gold, 1954 
(000° do do readj of 
Montevideo, 
gold 7 


00 NETHER! 
THE, 
2,181,560 Norway, Kir 
$475,500 do 30-yr 
2,260,000 do do 6s, ctfs, 194 
173,000 PANAMA, 
$.849,600 Paris-Lyo 
111,000 Paulista 
02 020 Porto Aleg 


1,810,500 QUEENS 
sf 
3 83.000 do CG s 
1,299,500 RIO GR 

Or 
1,987,000 Rio de Jane 
2.397.500 do 8% exter 
1.358,500 SAO PAULO, 
BRAZII 
aulo, St 

Croat 

Kingdon 
7,402,500 Seine, Dept o 

7%, 1942 
2,104,000 Soissons, Cit) 

gold 6 
3,228,000 Sweden, K of, 2 
3,099,500 Swiss Confe 


1,768,000 S 
2,524,500 Se 


1.814.060 TOKIO, CIT 
5%, 19 


000 UNITED 5 
HAG 

2000 Uruguay, 
938,000 ZURICH, ¢ 
land) 














United States Municipa! Bonds 


¢ r 


Exempt from all | 


Prices to Yield 


Bonds 


New York 


Canadian Municip: 


Principal and Interest 


Prices to Yield 5 6.25 


Issues of the a 
our January Inve 


plea sed kk 


Gordon 


tCIPAI 


Brando”. 


N 
> 89 LIBERTY 


NEW YORK 


a 























Zimmermann Company 
Specialist in 
Unlisted and 
Foreign Securities 
Bowling Green 1360 
4 B’way, New York 


A. S. H. JONES, 
56 Wall St., N. Y 


Tel, 0960 Han 


Specialist in Inactive Securities 


Will quote close market on 


Kansas City Rys. issues 
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Transactions on the New York Curb—19:; Continued 


Sales Low Last Sales 
431,000 Sapulpa Refining 75 1.000 Mammoth I) Min 2 y 373 Bell Tel 
14,015 Savoy Oil Co..... 468,100 Marsh Mining Series B, w i 
702,366 Seaboard Oil & G i 7 l #0 Mason Valley telgo Can Pap tis, 
Sequoyan Oil & R. 00 McKinley-Dat 2: wii 
Sequoyah ‘a 23.100 McNamara Cr D . Beth 
Simms Petroleum 148.400 McNamara Min ‘ ‘ Do 
Shell Un: O, new, w i $8,100 Metals Prod ; : Do 5%s, ' 
49,000 Do rights, w i {00 Mining Co of Can 23 2 Bos & Me E 
400 Sinclair Central 14.000 Mizpah Ext of T ; 02 tae oe : 
495,200 Southern P & R Mohawk Cons 5f ng ne $7 Can Nat Ry 
x) Southern O'& T ; 2,000 Montana Tonopah i Can Natl Ry is, 
Southern States C ‘ Mohican C 0% 45 : > — 4s, deb w 
,170 Southern States O Morington Min : 705 Gen s 11 “ee + 
2,4) Southwest Oil Moth r Lode Corp { 5 2 04 yp ae en ae 


1,000 Stanton Oil +1 
100 Texas Cons. , 
200 Texas Chief 

Texas Ken... 
Texas Oil & L 
Texas Oil & Ref 
Texas Ranger 
Tidal Osage 
> Turman Oil 
Turman os 
Union Oil of Cal N Y Porcupine 

0.000 Vacuum G & O, Ltd nm j ; New Ray 

4,325 Ventura Con i ‘ ‘ ; New Sutherland Div 

i} Nipissing Mines 

Nixon Nev Cop 
North Butte Cop 

284,800 Ohio Copper 
3,000 Park Utah 
9000 DP ter Lake Ltd 

Piymouth Lead 
41,250 Premier Gold 
1.000 Porcupine Crown 
3,600 Porcupine Vipond 
1,000 Piits-Mt S M & M 
6,600 Prince MS 


OOT HO 
307,100 
254,000 
1,000 Ne ‘ C 

. . 4 ities 
400 Ne ; ‘ 2414 ss nog 
Ne d 1 ~ lo C 

New Jersey Zine My 3: 1.03 Do 

New Mex Land ‘4 a ie 

N Y & Hond Ros Me : Mm Do 





17,100 Vulcan Oil 
71,000 Western States 
5,000 Woedburn Oil 
80 Wilcox Oil & Gas 
700 Wocdley Pet 
175,700 Y O11 & Gas 
MINING 
146,100 Alaska-Brit Col 
1,000 Alp Mines 
14,:00 Alvarado Min 
0,000 Amal Ld-Zine St 
157,600 Am Com M & M 
24,600 Am Exploration 881,900 Ray Hercules 
4,000 Am Tin & Tung ? 224.1%) Red Warrior 
10.000 Anglo-Am C of S $9,600 Reorgan Div Ann 
400 Ariz Con M $21,200 Red Hi Florence 
1-00 Argonaut Gold 1,00 Rescue Bula 
$4,500 Arizona Ext m0 Rex Con 
Mt Arizona 725,000 Richmond Copper 
58,000 Rochester Silver 
1,000 Rosetta Divide 
1,600 Ruby tand M 
ii4,200 Salida Min 
0°,0C00 Sandstorm K 
142.500 Toy Min 
1,000 Seven Metals 424 Detroit 
81.000 Bison Gold, Inc 200 Savege G&S 10°) «Do bs, 
122,000 Black Hawk Con 17 161.500 Silver Dale ‘ $ 2,01 Dunlop 
; Black Oak 150.800 Silver Horn M i 
3,060 Blackweil Con 7,000 Silver King of 
30,900 Booth Mining 700 Shaw Mines 
Boston & Ely C 0 Sil King Div 
Boston & M Corp St Anthony Gold 
Boundary Red 24,000 Silver M of Am 
Brougher Divide 118,300 Silver King Con ‘ 
Butte & N Y Cop 206.900 Silver Pick Con 0 Do 
Butte & West 700 Silver King Coal 2 ; , I Pf 
ies ee - P 3,700 Silversmith 3 . Re 
: —everas Coppe Le 276,000 Silver Queen Mi : Fish B 
10,000 Caledonia Min = 7 S < Do ¢ 
’ » 08,0) Simon Silver ad lg 
101,100 Calumet & Jerome ‘ . : ol Do ts 
2 , 18.200 Snowstorm ver-Lead . nary ao 
316,100 Candelaria Silver > oon’ ay : or 7 De 
oa a ~ - 73,600 So Ms : - 
4,200 Canada Cop * OR : 
og “papenie “ 1650 Southwest 
280,100 Canario Capper age weal ie . 
93°'000 Cash Boy Con ,468,100 Spearhead Gol« 
% st soy on : : 
“ ’ 21,000 St Anthony's Gold 
8,000 Central Am P Standard Silver-Lead 
5: hief ¢ . 44 Standard § t sen 
inne Chief Don M F 139200 St. Croix ‘ 
mes UNO xp x $ $94,000 Stewart Mining n Pete 6s 
14,000 Combination Fractior ) > . : - & Rost : g . ” 
as ~ --- += G0 Superior & Boston Cop « yrand Trunk 
220,000 Comstock Tunnel 129 © : i. y ; " 
200 Colombian Emerald 683,200 Sutherland Divide M ' + ‘ iif Oil 6s 
600 Con Copp r : n w.. 258,100 Success Mining * * 2,447 Gul 
i y te e * aeavainte 9 9 cone 
200 Conigas M , % ist ow Supe rstition Con _ 58, °37, Ww 
27,000 Con Ariz Smelt 57,000 Tarbox Min Co — 
445,200 Teck Hughes Hock Val 6s, 
Hood Rub 7s 


Cons 


Cudahy 
Lo ts 
Do 3s 


“}) Barnes King 
Do Se 


20,800 Beaver Con 
120,100 Lelcher Divide 
64,900 Belcher Ext 
2,000 Big Jim 
793,000 Big Ledge 
300 Bingham Minin 


& 
Detroit 
ts, 


(reorg) 


tis, 

lo bs, 
Galena Sig 
Robt Gair 
7s, 187 


Asp 


15,000 Con Mayflower 


108,600 
1,78 5 


198,030 
17,00 


300 
0G 
40 


1,000 
6,000 


21 
4,000 
1,500 
1,000 
441,000 
63,000 
1,963,006 


17,200 
3,000 
400, 100 
6,629,000 
4,300 
34,000 
878,000 
2.500 


139,500 
6,000 


1,027,200 
591,000 
1,000 
512.400 
87,000 
111,000 
1.000 
33,000 
20,100 
1,000 
1,967,200 
527,000 


291.500 
2.807, 200 
69,850 
258,700 
144,000 
37,300 


57,200 


200 

OO 

200 
77,000 
8,000 
41,000 
3,410,900 
28.700 


Con Nev-Utah 
Cont Min, Ltd 
Copper Canyon 
Copper Range 

Cork Prov M, Ltd 
Cortez Silver . 
Cracker Jack M.. 
Cres Con Gold M 
Crown King 

Crown Res M. 
Crystal Copper 
Davis-Daly 

Dean Con C 
Dolores Esperanza 
D, L & W Coal. 
Denbigh ace 
Dia’field Blk B reorg 
Dia'field Daisy Gold 
Divide Ext Mine 
Dryden Gold 

Dundee Arizona 

ast Butte 

if.) f ae 

1 Salvador Min 
tly Consolidated 
imma Silver . 
Eureka Croesus 
First National Copper 
Florence Silver Min 
Forty-nine Mine 
Fortuna Cons 


E 
E 
E 
I 

E 


a 


Gadsden Copper 
Garfield Con 
Golden State . 
Gold Cycle M & 
Goldfield Bluebell 
Goldfield Coin 
Goldf Com Tr (Nev) 
Goldfield Con . 
Goldfield Deep Min 
Goldfield Dey ... 
Goldfield Florence 
Goldfield Jackpot 
Goldfield Oro Mix. 
Gold Wedge Div 
Gold Zone Div 

Gold Road Annex. 
Grandma Min os 
Great Bend Min.~ 
Green Monster 
Gruss Min 

Halifax Min ..-- 
Hard Shell Min... 
Harmill Div Min... 
Hasbrouck Diy 
Hawthorne .. 
Hecla Mining 
Henrietta Silver 
Homestake Ext 
Howe Sound 

Hol G 3 

Hilltop-. .ev 

Indian Min Corp, Ltd 
Iron Blossom Con 
Independence L 


R 


Jerome 

Jib 

Jim Butler ‘Ton 
Jumbo Ext M 
Kelly Ext 

Keora Gold ... 
Keystune M Co 
Kewanas Min 
Kerr Lake M ‘ 
Knox Div M ... 
Kirkland Lake 
Lake Superior 
Lake Shore .. 

La Rose Min 

Lig Mar Coal. 
Loma Prieta 
Same GAAP o..0ec0 
Iarrain S Sy Ltd 





SS,000 
100 
105,100 
1,800 
200 


00 
10,000 
1.000 
33 300 


OOo 
500 
8,480 
040,500 
2,000 
100,300 
1,000 
95,150 
24,000 
144.200 
922.500 
200 

Zs S00 


Temiskaming 
Tom Reed G M 
Tonopah Belmont 
Tonopah Divide 
Tonopah Ext ‘ 
Tonopah Hasbrouck 
fonopah Mining 
Tonopah Midway 
Toncpah Mont 
Tonopah North Star 
Trinity Coppei 
Tri-Bullion 
Tuolumne 
Un Carb & C 
United Eastern 
United Mines of Mex 
United Imp M 
United Mines of Ariz 
United Verde Ext 
Un Zinc Smelt 
Un Gold Min 
U S Cont Min 
U S Metals & T 
Utah Apex 
Utica 
Valenciana Deey 
Verde M & M 
Voleano Min 
Victory Div 
Walker 
Wasakika Gold 
Wenden Cop .. 
West End Con 
West End Ext 
West Utah Cop 
Wettlaufer Lor 
White Caps Ext 
White GB 3 Min 
White Knob pf 
Wilbert Min 
Wolverine Con 
Yellow Tiger 
Yerrington C 
Yukon Gold 
Yuk Alaska tr « 
BONDS (in 

Al Pack ts cfs 49 
Do s f &s, °3 
Allied Packers 
Alum Mfg 7s, 

Do js, ‘33 
Am Chai» ts, 
Am Cct Oil 6s, 
Am Gas & El 

B, 2014, 
Am Lt & 

with war 

Do ts 25 
Am Rep Cp fis, ‘37 
Am Rolling Mills 6s 
1938, w 
Am Smeit & Ref 5s, 
1947, w i.. 1% 
Do 6s, 4s, w i 99% 
Am Sumatra Tob 7%s, 
925 =. 


Coppel 


$1,006 Lots) 


: ..100% 
Am Tel & Tel 6s, 
Am Thrd Co 6s, 


} Anaconda 7s, ‘38 


9% Beav Pro 7%s 


45 


Do, ts, 1920. 
Anaconda Cop 
Anglo-A Oil 7 
Armour & 
Armour 


Hardware 
1933, w i.. -. 99% 
Atlantic Ft &s sxe Sanh 
. 100% 
Beayv Pro 8s, °*3% . 82% 


26 Beavbrd 8s, . . 81% 


Hydraul Stl 4s, 
li BT 5s, A, 
Ill Cent 5s, 
Internat Match 
Wes, “45, 
IRT &s, 
IRT  &s, 
Morgan re 
P&L, A, 
when issued 
CGC Ff @a, °33 


LehVurSec 
Laclede G 
Do 5s, 

Libby, 

Lig-Win 

Louisvill 

Ser A 

Louisville 

os, 2s 

Lukens 

1940 

Manitoba [> 7s, Series 
A, 141 


Manit 7s, Ser 
‘41 (with wnts) 
Maracaibo Oil 
7, “an, ww 4. 
Morris & Co 
Motor’ Prod 
new, w i 
Nat Acme 
10-yr 7%s, 
Nat Cloak 
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Transactions on Out-of-Town Markets—1923 




























































































































































































































































































Baltimore a High. Low. Last Sales 

37 ae 4 Me oie > WY, ws . z . 
Sales STOCKS - ~ Monon Valley 5s Re edi “ 4) Am Chain Class A High. Sales 

411A P High. Low. Last “a Do 7s 101 2,478 Am Pneu Serv ~— } 7,268 Do pf High. Le = 
: labama Uc 6X 47 ¢ NN & H Ry G € El 5s os Do Ist pf | 47.485 Blabe 4 Si iD 

20% Ih Ist t ‘ > & Ar ON , - E ) 77% ae oeaceee 7) Dlaban & Katz pa 2 
ip = 2d “ f ~ ne S Sioa aor s M4 Am P S 2d pf | 695 Do pf GI Ww 

wt w 2d p 6 ~ jorf & Atl Ter 5 a Am Sugar Ref —- 300,9 assic 92 sv 

636 Am Wholesale pf 08 4 > - Norf & P Tr 5s Po Do pf , 3 4 o_o k Alemite ; i t 
14,608 Arundel Cory 18% n Norfe me Ry Se so 4m Tel & Tel 10 ons yg gee 2 

76 Lo pf . 1% North | ‘ 4 V ‘ : 0 Ist pf . 

Pp 10% “4 106 altimore nT m Woolen 107% 3 Boone (D 

Armstrong-Cator pf be rf a % North Cent 5s, A oat Do pf be, + ) Woolen Mills 
Atl C L of Conn 1 : 2 Do Ss, B . Amoskeag 112% 1.073 B >» rights 5 
Baltimore a > Orenda Sr 4 Do 112 73 Booth Fisheries 

nore Am ins il ‘1 $1 ‘ keless Coa « OF pt 985 Do Ist pf 6 j 
Baltimore Brick 4 4 um Water & Pow 5a ara Art Metal Const 216,893 Borg & Be iE 2S 
De pf “a oS 8 Petersbur da” 7% Atl, Gulf & WI 70,635 Bridg 3et Kk 39, Yo 
Baltimore Electric pf ‘ - ts, |} Do pf °'769 Bunt on Machine 161 10 - 
: ta J Pet 2 4 7 = / e Brothers 
44 Balt Gas Alliance 4 on : f mac Valley 5s my \tlas Tack 50 Do pf rothe: 11 . 
~ d ‘ ro ‘ y ) ; 
- = Baltimore Trust TT 160 - ib § vice Bld is an — Beacon Chocolate , 80 Bucyrus pf 3 
phd —— Tube 27, 1% 20 hale - & Augusta ¢ ous 98 0 ; — Mexican Pet ° P 3 5 4.040 Case (J 1 os 106 «10; . 
2,028 oD 6 ‘ 1 - 5a a & 4 oat ana $ Boston Con Gas p "i au 211 De teetiogs 4%, 

21 Bartlett Haywood pf 2 10 mw | sn i & - 3 - our 90% 66t Canter #6 sas pf 108% 104 107 20 De boy pf 10 

3 4 Bank of Baltimore " 187 10 4 & | st 4 74 rn) 4 > Cities Ser + es . : 07 ot 01 2,111 Cent ill e . “ a 
1,103 Benesch (1) & Sons ‘ | . i ce 100.414 Ce Service Ref 10 Oy os 800 Ct 9 ub Serv pf ” _ 
i5°0 Do pf t ‘ Z Do ref 5s 7 ss “ 7 fans John T) a) i) 24% lip laa I oie 
. “ . 2 2 | * Tv 7 72 TA 71> Cumberland Po oad - 1% 210 ‘7 ‘ ‘ 

2 on Sand & Grave 0 0 0 | “its I 4. 1s 4 outs 20 Do pf d Power & Light. 51 014 TOG Ge 10 

‘ o pf por ae - ea tys & E fs ‘ on 6e 400 Dominion $ 83 SI 8i ce oo oe 65 

00 Canton Co , 1 as EL&Pa4 7 o4 lion Steel, Ltd 2+ 51 , 120 Chi Elev Ry { wy 

1 Vir ’ 141 >» s “0 20 1 
o Caivert Bar “ "1 : dland ‘ 7 7 pee) East Beston Lard 4 pf i 
p ‘a sant 0 ) % TT ‘th 5s “i tT (91 Eastern Mfg Mill & I pe : 
4.104 Celestine © FA) »R is 98 Ex “ coos v 102 “ 
Central F re 4 | . a ty & Powe es @ ‘ mastern Steamship Motor ¢ h 7 my) 
° ait " al Fire Ins 9 6 | 4 Wash, Balt & A ~ o) Do pf. pt 5 2 118 - 
7.610 Central Teresa Sugar a s W iln Ww i 4 Do Ist Ni = S 
1.150 6D : s my on . st pf Nipple A “4 

150 o pf j ’ A y Edison Electric 3 rh 

2 Cent Nat Bank ) 19 19 t Elder Corp 15 Chi R. Seri ; 201 ) 

16 Centur . } _ . Series 1 4 

entury Trust ” 100 100 w2F v, Do. §S 1) 

450 Chalmers Oil & Ga r. Boston ‘ airbanks Co 620 Do’ eae 2 rf 

’ 3 ! . _- ° . rie 2 

1) Do pf ou 1, Galveston-Houston Elk 275 Do Seri . 4 
» , 2 2M Lle« s es 4 
yet Ches &. Po pf % 108% 110 nee 12 1,820 Chi Title +. M 4 
‘ BRS ¢ itizens 44 14 17% MINING STOCKS ri +. Motor 4,980 Com’! Chemi 315 2hw ” 

454 Colonial 8 ‘3 . ~ 16 General Electric 10 Do pf rmical 151 1 

21 Commercial Bank Lent 120 ive . ‘ ‘ last 140 Georgia Ry & Elec 15,017 Commonw t 62% 

8,883 Commercial Cred a4! m@ 2 I - 10 aoe _Do pf 16,698 Do trey 2 = 131 ; 
12.490 Do pf et 24% OF ka G ) i 2,146 Gorton-Pew Fish Pores NB rae 6 
9,900 Do pf, B —) cae On 1 Algomal ny ee 12 >I on ee & Davis Do —) eh 6% 
27 ony 26 ) ‘ - 82 Gre T q : 
ica 4 S(O Allous ) ns sapesiom Greenfield Tap & Drill 1.873 Cont Mot 70 Q ‘ P 
a 2,028 Ar , it 27,512 oo > O78 Ore tors 4 
I A U 1 om 110 2 04 I) f I. 4 ‘ S ; 105 -* a Rubee m. ef é f se 106 
f " 3 orna : v2 ah ) 10 
Hes n re . : ' Ba ; U7% Set eee t Button a ane p 64 0 
pf 120 14 ' i 114 A - pe 6 32% 367 i174 Internat Cement 20 Decker (: 
tie oal ‘ . Cor ‘ wo Aig 608 Internat . 1,643 Do pf ’ 20 
\ 5 is% «7! OA $ ro 1% » EXT at Cotton Mills 9.709 De : 9 
17 st 10 ‘ 18 67,205 A . 0 20 = O56 Do pf Le eere & Co pf p< ‘ 
Co pf, old % . _ ! ' ; ° 7 17 31S Internat Products 728 Derby Oi) pf i 60 
nev 104 0 Ot ° 1B - hal } j r eit Do pf } = oS 5 
L. Ba 2N7 me ORT 178% I a . ' , 1 1“ 408 Kidder-Peabody pt A "a Mt 
i 0 6 68 perior im 1 14% 522 Libby, MeN & Libby 3 Spr 
n “) SH 1,027 Calumet & At 268 Lockwood-Green pf 351,995 keddy . uy 20 
tt ' - an f v 2 
. rrust 47% 45 ; 14 t H ‘ , - 26 ti} Loew's Theatres 10,084 Fair (The) pf “7 4 

Exchange Nat Bank oR 15S ~ O3s Calur » Sheela ‘- - i 475 Mass Gas s1 Gill Mfg , ni 10 2 
Farmers & M Hank . Ole 5 i,.077 Cal Hecla. $ ae { TD 9,764 Do pf )Godchaux § : oR 
Fidelity & sit fe . 68,44 Cars H Gold “a ij* 18% 35) Mat 0,437 Gossard ; w 2614 ; 

‘ a ‘ ‘ = 54 Se amend i om | : 5.559 Mathieson Alkz {Gossard (H W . 

Fidelity ‘Tr b 78% 78% 15 Centennia : [% 2% 3.119 Merge cong A %62Gt Lakes D & D ; a 
Fidelity Se . rf ‘ I 95.853 Mexicéar ainotype > Hammern P M4 
Ki ‘ iN 1s 1404 at 25% 27% } 3 ican I stment w> LD wit aper 7 

mance & larant 0 » oy me CASE j 14 rig. ft 646 Mexican Telegraph 16.107 o pf 
Deo pf ren a2 - an ‘ - a i pf . 0 107 Hartmana Corp (old) 101 
1.058 Finance Co of A . ‘7 a 6 Coppe i 4 Diy cane River Power i 881 Hart, Schaffner & i) SJ 
_20 Do pt, w i oy 26% 26 68.971 Da _— ~ i pf ii 205 Do pf i s 
704 Finance Service, A 17 " “to 17 RA? Ease Butt 24 =«C« 14 Missawippa Valley eae Hayes Whee rth ny 11 
‘ , ate 5,498 Hibbs Sy % 32 40 
) 7% Pe o4 Fe , ™ 1% 76 Nash Motors gE se Sper Bart Co 6G - i% 
> a . o an > Do pf A e jiand §t Louis Sugar 87 i 4 
( ( rer) ‘1 a Cor , ree 59,097 Nat Leathe 7 Movor ; tts t+ . 
an¢ 14% ° 4 > r ~ ] 
4 ) j : Cor 4 me 12,429 New Eng Oil rights - 7% 
f ; ha 686 H 3712. Do old... Macht =% 4 , 
° . 4 nid i 4 1% 1.092 J ’” pf ~-s Corp tq - , 
“ 4 ’ . ! : ’ -» OL “nglar : orgs ‘ 1 2 S 
be i ; 10.30 a oe & ee 11,606 Illinois WIS 46 
7 “1 G70 I , « o pf 10.760 Ill Non 85 rt g 
J 1's ; 1 ( j 0.774 New Enels an x ‘ t es, pf 
a se y | | : ( 4 - + a. 77 ew Eneland Tel & Tel = Indep Pneu Too 87 84 84% 
ant 2 ’ 42% ‘ ; . 7 1,300 Ohio Body & Blow ( 38 Inland Steel 50 8Y 
: 2 6u0 g 7 Oy ; , 202 7 yi > 
ie an bt 04048 | 4 3 34,677 Orpheum Circuit 267 Interentional Lamy * 2 
alt “) R? | ( 171 H Pacific Mills ,479 Kellogg Sbd & Sur 7 ne i 
‘ ! I “oxn Kew Lal a 1 1% 0 Parish & Bingham ° 23 Ky Hydro f " 4 = 
; N ist ot a 247 weenaw > na” @ ’ 1,770 Peer Oil 2,670 Kuppenheime B) Sé 87 

m Mer & Mec Nat Ban} 24 : 3 | 11. 8&2 | . pp ‘ 462 Plant (T. G.) pf : 1 i 4 Do pf : ; 04% 

i Mer & M Transp 1?) MM «104 is La alle J l 200 Portland Ry L ‘& P 110 27 Libby, McNeil & Lib! - ” 

2.397 Mt Vernon Cot M pom , I \ . 417 Pullman Co 13,695 Lindsay Light ... 8% 4% 

74 Do pf . 2 1118 PP 1 3,694 Punta Alegre Sug 985 Do pf Pe 14% 2 ‘ 
] s Ss / - - 

Monon Power pf ° <- $428 wer (td aces , .50 60 2,033 Reece But Mach 650 Los Angeles Sub Gas rs i 4 

45 Morris Plan Banh ; : 3 i] r 1 1 2'203 Reece Folding Mz 3,166 Lyon & Healy pf c 
210 New Am Casualty , . ad 4 .9 1 1,000 Roamer Motor — 66,941 McCord Radiat are 101% 9 
20 Norfolk Ry & I 4, 8S 1 27 I% 21% 13,754 Root & Vandervoort 26,920 McQuay Norris = 2 
#913 Northern Central 22'2 22h : 27 6,190 S 1,083 Midwest Utilit 260 «17 

a _~ ! 7 74% aol Ne 199 Simms Magnet Utilities : 

17 Old Town Ban “amy I sat an nth N ppe 11 1 5'870 South Famer o 22,34: Do pf 3 41% 44 

Penn Wat : i % 4% : ‘ = 1osphate 20,938 Do pr Si si) g 

1 ater & Powe 108 1 isto 1! -+ i4 it 8,808 Southerr : ¢ prior pf } 

Pitt : 4 ‘ ) 4 ‘ - 5 ern States Oil 21.040 Mitchel y 104 4 ‘ 
itts Oil pf ; ' ' 00 New atin 2 640 Swift & Co 405 392 Mc chell Motor : : ; 

Public Service. B, pf ot ox a * a os . Skee - iebers i) 2 Montgomery Ward ioe 

Union Ban 129 ye - 1aN6 Do pf ~—s 10 9 Til ‘ tational , 8 Do pf 2 15 4 

Union Trust - « 21 G0 > a 4 72 «7 Tillotson (W Co ' ik Do pf (A o ¢ 

rn 1 o7 0 vil rt Tenr El M 

United Rys & El , imu 07.398 North I i% 6% 9,264 Te ~ Murray (J W) M 2 

1! S Fidelity & Gua by . 6 ae Marth Lab 1 1 1%, — rrington 4 Nat Carbor f 4 18 

Va Rwy & Power nar | e 707 ( 70 04 10 1,064 U nited Drug 30 Nat Dairy | ot 

Wash, Balt & A - 4 0% J uy 4,280 Do Ist pf 64,199 Ne : ‘ 

D . eX O Dominios ' hl Po 2 ") Nat Leather 
oO pf ’ ¢ » 780 Osceola 1¢ 12.942 Unite Pa pf 160 Northern States Px 8-4 1 
L Nat ur i a | , i o4 "4; 17 R98 ELeK ruit a 845 Orpheu 4 Biaecans "v v8 
3 West Md Dairy pf ., os 12 Park ( Mining 1 2 ty nited Shoe Mach 1.5002 People's Circuit 20 ; 9 
! I icrk P h - « 1 a pf 20.716 Ph ; mas &@ § 7 aT . 
BONDS (in $1,000 | I 1 Cre Coa : 6M 12M 12% 3,899 Up Twist Drill "300 yo 28 , 
. a7 Fue > ‘ 91 ol > or = ights r 

Ala Coal & Iron 5 . ™ - 7, 78M y ; ‘te Ba 289,175 Ventura Oil warrant 

Alabama Co 6s . oom +4). 580 Ray Con Copper ink “ 16.287 Waldorf S&S Do pf : ii 

2 AC Lof € 5s ° a 12.646 St Mary's Land 6% 11 12 ——— -— a (A 4; i 

- Aug R & Fl 5 s : } 671 Senec Cop 27 l 30.389 We eer “4 - o at 173 

:  Raltime - " aa | . —_ pper yo = 389 Waltham Watch eee ae, We rg ° 

tal W rie ™ ‘ 2 + Shanno ‘ . ‘ 1,302 Do pf 42.239 Piggly W y A 12% 8 8 
. ‘ i) 7 4 ‘== 

Baltimore Electri ‘ ’ > | Sh izona i 1.08% Do 7% pf 11,939 Public Service Nt "0 

alt & Spar Pe t4 4 == oo vw) South Lake ON 32345 Walworth Mfg 7,040 Do erithent te 1}h 104 

Balt Traction 5s » 9% ! 1) South Utah ow 10 21 69,909 Warren Brus ~ aa. ee 

® Carolina Cent rom a fam ti Super = i 15 11.748 Do tet of 5,276 Do nr a 1% .7 

--% arolina  & L 5s “uo + H2,80 & Bost 1 i) 1 1,977 Do 2a is 68 Quaker Oat » S 

2 Cent Ry ext 4s ’ ay 14,216 Trinity Coy . 3 1,975 Wickwire-Spen S Do pf ss =tIS 

oy 2K sade 10.70 883 Will & Baumer 09 Reo Motors 

Charleston Con I 14 0 { 105 Wollas . 0,665 R sil} l 
, 2 aoe { 4 TT) ollastor wane eal Sil o ; 

: Ches & Pot Tel 5s oy 4 135 1 . 10 1 a 1%4 388 Reynolds. ~ siery Mills 28 

ity of Balt 4s, 192 " "> ") x ey Land 1 Th BONDS (In $1,000 2,602 Sears-Roebt ~ - 

5 Do 4s, 1951 a “4 ES,ene R&™M \ 2 10.0824 A. G & WIS : 10 Do of ‘ St 

2 Do 4s, 1954 ae 0 vf wa . 10 Bosto , as fiz 10% 46 8,507 Stand G | 112 

eT) ” f ma S Utal ' i n Elev 4s -~ 4 and G & 

Do 4s, 1957 po =" one r t Apex an \ 1 Boston & Maine 4 7% 79 79 14.1% Do pf 7 

i ; F SI'tah Cor , J P & aine ~ - - b+ ‘ P 
105): Do 4s. 1058 on ; v ° | “¢ ~ isolidated no 7 } 39 Carson Hill Gold : 0 1) 0 2.8 128 Stewart W it 

ee. 0% 1 9 ; oh. Stee ( a0 Chi J & SY S5s....- Im 96 96 DGwitt & Co....... 74 
ai Do 48, 1961 1s ' * ‘ : a ae . | 69 Do 4 ie ‘ 276.493 Do Int .. 8 

6 Do 4s, 1962 ‘ oe oria - | IP a aa 111,156 T i 

; ! IN om + ) } 2 Cudal > M i} Thompson ( ai% 1% 

) 1028 -: 6 0.08% V ; tit 0 - Peon J Pac king Ss 50 Do e n (J R) 141, 4 

a 0% 4% - urren t ¥ ree 7 » = 
1930 “7 an a j \ . 4 .12 al) | 114 Mest hfe ee" 8 66.901 Union Carb & C 15 11 
1940 a4 a2 ‘ is Ws dott nw an , | 172% Do ref 5s ae 84,436 Union 1 67% 11 s 
1980 848 pO = De @.. ose Un Light & Ry. 13% 
Y | 28 $s =i, i Light & Ry 4 1 ? 
Mo : RATLRO @ t ’ 
‘os : WM 2 7 eager » Houston L. & P 6s ; Do rights = ™ 

one & tal ’ wo . o & Aroost f . - ‘ 5 Do 5s Do 6% pf 24 
ty & Sub 4 ' t : 7 § | Os pa 9 — 

a 2s . Ww ash S =a) 71 ” Albany , ‘ ne | mm, Hood Rubber 7s 32 _Do 1% pt 94 73 g 
ef 8 RNS ny, an - ed R4 pe 31 Int Cement 8s 1,065 United Paperboard 197 R7 ’ 
vo 38 101 rs ¢ . S 80 Kan City C&S : R2U SG : we 18% 1! Qa, 

Con Gt : he " om ‘ a aa C & Spr 5s 7ypsum & 
jas, EL & I 2 oom - 143K CM " ° $2 ’ 
Do ts ant alg "1 6 1 11 eben: M & B income 5s Do pf ; 
De 7s. i981 iT M1 14 ne | 23K C, ths 1929 _2iizU S Stores pf 
Do 5% OS 1 (Milg " « eu | 2 Marte qs — 32,879 Vesta Battery M 
= im = ’ ' wir 2Mass G _ ; 96,126 Wahl C , 

cr Coal 4%s * vider i os oni 13.425 = o ~ 
Do ref Ss ~ RD} Sub El pf 143 Do 4%, ‘31 ins 140 $25 Wanner Malleable - 

sub " . 468 W , abl 

Danvil’e Tracts “ Sy, S88 , | A , % 9 River Pow 5s ont 16S Weat Knit Mil 10 t 

Davison Sulph 6s : “. S4 Do pf ) 0 | ; a w England is ere 146 2633 Wolff Mfg ts 

Elkhorn Corp ts ; mw Chi J St bs : i 2 Old. River SOY 300 Do rights 3% 4 

at Fairmount & C Tr j " LoI7 1 x « Yds Ww 8 ~ an — Oolony O87 24.238 Wrigley Wn i; 1% 1-¢ 
77 Pairmount Coal Se ye sal an i 4 ~ 29 Punta Ales ms 119 199.156 Do, old 2 41 8 
iS Fin Cent & Peon 4 oO Wt Ds me non ae ne Bed os rf | 247.184 Yellow. Mra’ i 126% 100 
12 Deo 6s - “ 4% ¥4.137 East rigs SI ) " | Stets yne i 100 : » Do rights * 87 
17 «in & Ala cor a a " yy, 6.360 =I ‘ rf op ‘ ps ye nD Cot 7s 91 1192300 Yellow Taxi 189 17 o 

& Ga. Car & N iy S4 11.78 I 7: 59 60 793 War & Co os OR | 128 
1” Ga Soa F ’ “”) 2 24°307 I ; 6 : , | 3 Warren Bros 7%s . BONDS $1,006 

: d 1 oe ” Bt ae t 2 447 Western Tel 5 ’ 11h 13 , ») 

12 Houston Oil d ts , ‘ie ; M , k | j = OS ond Armour & Co 4%s ‘ 

3} Indiahoma ref &s 901 4 00 yg ral 44 : } 18 + Do 7s r oe os 8 

& Stnonville Trac S 4 “4 - " os 16% Armour & ( i we 105 10% 

, a x St Ry 5s rn - nh, ' +. ’ N YNHeéH | . 3 = Beaverbeard Tis 2 = 8 1 Bo 
=! wake Roland 5s mM ilo Northe N H “\ : 14% | ( } ie ae ee ‘ 7 ~ 
73 Macon lb & 8S 5s mn 96% 86 37 Norwich & W | ti 62 £1cago 1,763 Chicago City 4 : % 73% 7 
102 Maryland Elee 5s ~ 6,213 Old Colony : 7 : 3 oe Elev : we 

1 Marviand State 4s ng , ’ 10 Prov & W ST ae roc _-2 Chicago Gas L & ; a 8 s 

’ Des du, 1927 ’ ys 1& 66 Rutland pf t ” + 108 | Sales Company KS | £53 Chicago Rys 5s . Ms 9 } 

re ~ = j wa 161 Do 5 4 R21 ) 
Do 4 12S “4 70 Sub Ele a 21 y | 40) Am Multigraph 292 Do 98, Series A 70 2 

' Do Pos. 193 a 1 Do pf i { I 7 Am Pub Service pf = 2 ty = is, Series B ne ‘ 
2 Md & Pa ist 4 71 ! Vermont & Mass % ~ Am Radiator ‘ 8 SG% | 138 oe ine 4s one 41 { 

i% Md & Pa income 4 - rs 7 8672 _ 18 lo pf my } 19 Ch opm 5 61 et : 

> Memphis St Ry 5s oo MISCELLANEOUS 838 Am Shipbuilding 120 | 27 a T lone 5 100 -. : 

- i7 " ng ~~ Ediso oY 

7 Mil Ref 4%s 4s, Hs Am Ag Chemica mm 4 5 63 | 816,000 a oo 106100 “ 

2891 Do pf 43 1m 04 } 136 1 Armour & Co pf (In pe ih nC 58 a 3 0 
68% “1 4 j 144.348 Do pf (Del) ) m% 71 20 } zom Elec 5s : mM 9 
, ' 23.654 Armo 190 S4% «981 29 Cudahy Packir 98 95% 9 
nour Leather 10 4 8 Conver. Sane RT Re 
7 7 29 I rse Rubber 192% 1 , & 
29 Int Mountain Ry be 4 om > 
¢ 99 






























































































itonday, January 7, 1924 


THE ANNALIST 








“s, High 
63 Iowa So Utilities 6s.. 93 
11 London Guar 6 ° 
64 Metro El Is 66 
22% Mich Tel & El 6%s. - 3 
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r Cambria 


Rywok 


Railways 


be bated’. 


new 


Susquehanna 


Iron 


ssa 
shestnut 
Congoleum 
Do warrants 
Jons Traction, } 
Y) ramp (Wi & 
y Penn 
Shore G & E pf 
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SILVER 
Stocks 

Batley 
Seaver a6 
Castle Trethewey 
Chambers Ferland 
Coniagas 
Kerr Lake 
Keeley Silver 
La Rose Mines 
Lorrain Cons. ...... 
Lorrain Trout Lake 
Mining Corp. of Canada 
M Kinley-Darragh 
Nipissing cee 
Peterson Lake 
Temiskaming 
Wettlaufer 


Algonquin 
Apex 
Atlas 
Argonaut 
Peldwin 
Beatty 
Beatty 
Biagood 
Bidgood M 
Boston Creek 
Buckingham 

Cherchill 

Continental 

olunibus Kirkland 
tons. West-Dome Lake 
“haput Hughes 

‘ifton 

trown Reserve 
Davidson Cons. 
Davidson Cons. ex rts 
Licme Mines, old.. 
Dome Mines, new 
Dome La 

Foley O'Brien 

Gold Reef 
Goldale 

Hattie 

Hollinger 

Hunton 

Indian Mines 

Kecra 
Kirkland 
Kirkland 
Lebel Oro 
Lake Shore 
Moneta 
McIntyre 
Matachewan Genera! 
Montreal]-Ontario 
McEneney 

Newray .. 

Night Hawk Pen. ee 
Poreupine Davidson 
Porcupine Davidson pf 
Porcupine Crown 
Porcupine VNT 
Preston E Dorne 
Reuyn Gold 

St. Anthony 
Sylvanite ... 
Teck-Hughes 
Thomson-Krist 
Tcugh-Oakes 
Tevgh-Oakes 
Vickers f 
Vipond Cons 
Wakenda 
W Tree 
Ww asapika ates 
Wright-Hargreaves 


rights 
Cons. 


Proprietary 
Gold 


Lake 


Lake 


con 


Burnside 





Bank & Trust Co. 
Stocks 


McCabe & Fradley 


120 Broadway 
Rector 9935 New vork City. 

















.-Low.Last. 





Personal 
Investment Service 


con- 
Of 
ty of the 
ndividual 


AFETY of 

sideration in 
nearly equal. import 
security bought to 
investor. For example, w lesired to main- 
tain funds in a fairly market- 
able securities are to be f the 
income consistent 
selection based 


principa 


i} 


mary 


ever 


largest 
idicious 
mended. 


For 51 years, we and it 
has always been \ ment 
to the investor, woe’ g t lividual 
and employing the fina re than 
half a century. Tho nvestment 
securities are invited, 

their part, to 
place at their disposa 
Investment Depart 


Tobey Kirk 


Established 15 


consu 


Members New York 


25 Broad Street, New York 


CHICAGO - CLEVELAND AKROI NEW HAVEN 




































































Mall, Ine. 


Homes 


Keen and Sa 


Largest Builders of 
in America 


Over 1,000 Homes Built 
in one year Costing 
from $8,500 to $35,000 


Interested in Large Tracts of Land 
to Be Developed for Home 
Construction 


30) East 42n d St. 
New York City 


Tel. Murray Hill 414 


















































se) 
a 


THE ANNALIST Monday, January 7, 1924 








WK DEX 











. 
Be 





ADVERTISEMENT ADVERTISEMENT. 


PRDIERDER SERGE DPR OIRDICD EN: 2 ORB OT OLB 


ANNOUNCEMENT— 
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Wis, 












The Protectograph 
amount line “shredded” 
through a check or othe 
negotiable document in 
two colors is standard 
protection for amount 
the world over. 1,000,000 
in use 





z 


\ 


Standard 
Forgery Bonds 


At Liberal Discounts 








yr) 


‘ L0'LO 
cee SSVIC MOLSOU” OL) BS .DAY ARO, 


" ¢z 
a 
em: hy 


nyse rs rr 






AX 





a0 nano wus OF 








The General Indemnity Corporation of America 





weVIC’ ROLSOEL 


offers standard forgery bonds up to $50,000, cover- 
ing main offices as well as any number of branch 





offices. 


This bond insures against loss through forged signatures 


rere! G/7VA LON WOIHD TIdWES Leite 


and endorsements as well as alterations of names and 


= (oa 

ws aT 
amounts on checks. In other words, complete coverage <7 2 
identical in terms, word for word, with policies written by : » 3 : 


other surety companies at standard rates. 


CRVAISO!) LBNL ANOTO, 
0) MOLVUALEAAVS ALLAH) 


“SS 


Based upon the experience of nine years during which 


eS 
uvriog 


C 
. 


it has never been called upon to pay a claim by any user of 
the Protectograph or other Todd products, the General 
Indemnity Corporation now recognizes Todd users as 
preferred risks and therefore entitled to liberal discounts 
ranging from 35% upward. 


PROTOD-Greenbae checks, printed 


lithographed to order b Todd 


Pr ytectograph Co., are forgery-proof for 


Forgery protection has never before been placed 
within the reach of all at such liberal rates two reasons 
Sold in nearly every city by Todd Protectograph Cx he self-cancelling “VOIDS” flast 
Dealers and their salesmen, as authorized agents 


Consult your telephone directory for 


as 


vut the instant the slightest attemp s 








made at erasure or tampering 


] { 
cal address The restrictions surrounding the sale 


f PROTOD-Greeabac prevent any one 
rom obtaining it for fraudulent use such 
ss “counterfeiting” and forgery, and 


General Indemnity Corporation of America 
Home Office, Rochester, N. Y. 


make it the safest check paper known 


PARNER SIR RIA RIERA IBERIA NI LN IRAAOA FE 


a = 


SS 4 S “a o ~~ . 
= — ilies Ss ——S eS 
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Quarterly Index 
Security Offerings 


For the Period 
October 1 to December 3]. 





BONDS 


UNITED STATES GOVERNMENT 


$300,000,000 United States, Govt. of, Certificates of Indebtedness, 4 and , June 16, 1924 
4%5.. o- Pron Dec. 16, 1924 Jec. 10 Par { and 44% Due dates 


1.40% 


75,000 
b. 800,000 
1 000 000 


Hawaii, Territory of, Home Lands Gold Coupon i, ee Oct. 1, 1953 


“Hawaii, Territory of, Public Improvement Gold aia 4% Oct. 1, 1953 


Porto Rico, Govt. of., Public Improvement See 


Jan. 1, 1945 to 1948; opt. Jan. 1, 1944. 
Porto Rico, People of, 442% Gold Loan of 1923............ Jan. 1, 1929 to 1941 


FOREIGN GOVERNMENT AND MUNICIPAL 


AMOUNT 


$9,000,000 


NAME AND DESCRIPTION MATURITY 
Alberta, Province of, Canada, Ref. Gold 54s Nov. 1, 1926, 1928 & 1933 


‘Allgemeine Electricitaets Gesellschaft, Germany, First Series 


Mark 6s (with repayment guarantee of 75c., iif ten billion 
marks are not worth more than 75c. U. S. currency at time 
of repayment) 
25, 000, 000 Dutch East Indies 30-Yr. Ext. Sinking Fund Gold 5%s....... Nov. 1, 1953 


10,000,000 Finland, Republic of, External Loan Sinking Fund Gold 6s.. Sept. 1, 1945 
Redeemable at option of holder on 


May 20, 1926, at par; May 20, 1929, 


France, Republic of (Int. Loan) Treas. 6s.................4. at 103; June 27, 1933, at 108. 
7 __ 283. ,000_ Medicine Hat, Alberta, Canada, Gold Debenture 5s and 5%s.. 1938, 1945, 1950 and 1954 
40,000,000 Ontario, Province of, 25-Yr. Gold 5s Oct. 15, 1948 


10,000,000 Ontario, Province of, 1-Yr. Gold 542% Notes............. Dec. 15, 1924 


* 6,000,000 Salvador, Republic of, Customs First Lien, Sinking Fund Gola 
8s, Series A July 1, 1948 


STATE AND MUNICIPAL 
_AMOUNT NAME AND DESCRIPTION _ MATURITY 
_ $1, 500, 000 Akron, Ohio, Sewer 5%s : Oct. 1, 1924 to 1947 


656,000 Akron, Ohio, Street Improvement 5s Oct. 1, 1924 to 1932 


_ 1,000,000 Akron, oe ae er reer rere re Oct. 1, 1925 to 1944 
25,000 Akron, Ohio, Paving Reg. 5s....... ERM RRS Oct. 1, 1925 to 1928 
__ 243,000 Akron, Ohio, Imp. Coupon 5 . Jan. 1, 1937 to 1946 
___ 6,000 Akron, — Water Fring TEE ee ee May 1, 1925, to April 1, 1928 
200,000 Albany, N. Y., Water 4s Dec. 1, 1924 to 1963 
_1202,500 Albany, N. Y., Public & Street Improvement 4%s........... Dec. 1, 1924 to 1943 
114,000 Albany County, N. Y., Highway and Bridge 4%s 1924 to 1944 
115,000 Albuquerque, N. M., Gold 4%s Dec. 1, 1963, opt. Dec. 1, 1943 


100,000 Allegany County, N. Y., Public Building 5s....... March 1, 1925 to 1929 
1,200,000 Allegheny, Pa., Road Bonds...... 1924 to 1953 


1,250,000 Allegheny, Pa., Tunnel Bonds 1924 to 1953 
200,000 Amherst, Town of, N. Y., School 4%s 1924 to 1943 
50,000 Andrews, S. C., Imp. 68...............- < ERT 1953 

800,000 Atchafalaya Basin Levee District, Louisiana, 5s............ Sept. 15, 1952 to 1963 
290,000 Attica and Alexander, Towns of, N. Y. , Coupon or Reg. 4%s.. ; i 1928-1967 

___ 200,000 Audubon, Camden Co., N. J., Gold 5%48............-0.0005 July 1, 1929 
_ 150 ,000 Avoyelles Parish, La., New Bunkie School Dist., No. 1, 5s.. Aug. 1, 1924 to 1942 

_ 20,000 Babylon & Oyster Bay, N. 1924 to 1953 
200, 000 Beaumont, Texas, Municipal Bus oon. July 1, 1924 to 1943 
159, 000 Beauregard, La., Parish of, Road 6s 1924-1953 


275,000 Beaver Co., Pa., Imp. 4%s rrr Nov. 1, 1938 to 1953 


x For further information, see page 88. 


260,000 Albuquerque, N. M., Gold 5s.................:. Dec. 1, 1953 and 1963, opt. Dec. 1, 1943 


1.40% 
opt. date; 
thereafter 


1.50% 


10% 


to 4% 

to 4.20% 
4.75% 
4.80% 
4.15% 


ot St | Sat | Se ed ey | | | 1S 


er | & | Be | Be ee | Bel on | ee | eel ee ime ee SE 
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New Issue 


| $6,000,000 
REPUBLIC OF SALVADOR 


: Customs First Lien 8% Sinking Fund Gold Bonds 

Series “A” 

Dated: July 1, 1923 Due: July 1, 1948 
Interesi: January 1 and July 1 Denominations: $500 and $1,000 




















































Coupon Bonds with privilege of registration as to principal. 


Payable in New York at the Metropolitan Trust Company of the City of New York, both principal and interest, 
in gold coin of the U. S. A., of or equal to the standard of weight and fineness in effect on July Ist, 19253. 


Fiscal Agent: METROPOLITAN TRUST COMPANY OF THE CITY OF NEW YORK, New York 


The United States of America and E! Salvador have entered into an exchange of formal diplomatic 
notes with reference to this loan (certified copies of which are on file with the Fiscal Agent and 
open to inspection on request), by which Salvador on its part assures the United States that it will 
co-operate in every respect with the Government of the United States and the Bankers in carrying 
out the terms of the loan contract, and the United States on its part takes cognizance of the terms 
of the loan contract and states that the Secretary of State of the United States is prepared to carry 
out the stipulations with reference to him in Articles IX, XIX and XXIII of the loan contract shouid 


it be necessary to do so. 











| 
| REDEEMABLE by 4% sinking fund ° ° ° 
operating semi-annually COMMENCINE 1. Special Stipulations — 
Jul 1. 1923, applicable to purchase u Re ; 
seen market pp inalow 110 Tf not Any disagreement, question or difference of any nature whatever 
| o obtainable, sinking fund monies re- regarding the interpretation or performance of the loan contract shall 
on depos \ t opolita s f al 4 " . f , ? . 
i ones tt ; .~ ne pH a “ be referred to the Chief Justice of the Supreme Court of the U. 5., 
oOmMmps oO c app “i oO a eres ° - ‘ - as ‘i + 
ste on and after Tanuary 1, 1934, to through the Secretary of State of the U. S., for decision, and his 
redeem bonds by drawing according to decision shall be final and binding. 
i ollowieg schedule (unless purchaseable 
ita lower price in the market) 2 Ss ° i 
Jan. 1, a ap 1, 1938, at 110% . ecurity — { 
Jan. 1, 1939- July 1, 1943, at 10714% ‘ : } A 
Jan. 1, 1944- Maturity - at 105% First lien on 70% of Customs Revenues which are collectable i 
NOT CALLABLE as a whole or in in U. S. gold and will be collected by the Metropolitan Trust 
irt before January 1, 1934 Company through its representative in San Salvador. i 
It Thereafter callable as a whole or in i 
part on any interest date: ~ 
Jan. 1, 1934 - July 1, 1938, at 110% 3. Customs Revenues payable in U. S. gold — 
Jan. 1, 1939.- Jus 1, 1943, at 107%4% 
Jan. 1, 1944~ Maturity - at 105% BOUTON cccccces Lede deee Cec awuben ee eed $40,634,749 
EXEMPT irom all present or future Average ........ CUPREODEOESOS AEG Re ARS 3,125,603 q 
taxes otf Salvador 1918 lowest....... epececeeseeereeeeserere ‘ 2,297,002 
i COUNSEL 1920 highest ............ (ed SM One bee Hees 4,374,595 
For Metropolitan Trust Company : 1923, January-June 30th ............ oe sD Te 2,486,853 
m. re ‘1 cong <i New York. or, in 1923 at the rate of about........... 7 times requirements i 
H Robert Lansing & Lester H. Woolsey, as against : 
I Washington, D. C Interest and Sinking Fund Requirements of ..... $ 744,000 
} Hornblower, Miller & Garriso New —_—s re 
y Vork — 2 Sone i — diminishing each year at least................ 19,200 


somaya i 4. High Standing of Customs Lien Bonds — 


| Hornblower, Miller & Garrison, New 














| Cc y Esq., San Salvador The high standing of Government bonds secured by liens on . 
i — ot 9, “Sa Rite ithe — Customs Revenues is evidenced by the fact that the Cuban, 

! SALVADOR Dominican and Brazilian 1898 Customs lien issues are selling | 
I 1. Commercially the most progressive on a 5% to 6% basis. 
of the Central American Repub- The history of Government bonds secured by Customs Revenues ] 
; lics. collected by agents of the bondholders or by representatives of foreign } 
} 2. There are approximately 114 Governments is without a record of default. ! 
i people per square mile-—a density i 
i probably approached in no coun- 5. Minimum Redemption Price — 

try on the American Continent 

i 3. Population: 1,500,000, exclusively The minimum redemption price being 105, the par value of the 

of European and Spanish-Ameri- bonds is equivalent to at least 105. fl 


I can descent. 

iH 4. A stabie Government, since 1898 
selected by peaceful elections 

5. The Sao Paulo of Central Amer- a 


Application will be made for listing these bonds on the 
New York Stock Exchange 


= 








i} 

j (8) fe Ss . . . } 
i pet tog 100,000,000 pounds of The greater part of this issue having been sold, «c offer the i 
excellent coffee produced annual- ld bal h nn. deel if inal H 
i ly, most of which is exported. a . poe es «ily ge aac | 

6. Sound currency system on gold 7 — = - 

basis; never any depreciated paper 100 and accrued interest, to Yield about 8.20 

money. 
7. There is an extremely large and 
varied ownership of land and Circulars and Descriptive Booklet oi Application 

therefore no agrarian problem. 





SS 


F. J. LISMAN & COMPANY 


' 
20 Exchange Place New York 







LOSNVHOXS 








y 
While we do not guarantee the statements herein contained, they are based upon information which we believe to be accurate. 
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MUNICIPAL—Continued 


1k SSCRIPTION 


aa AND 


—— Belleville, N. J., Tax Revenue Bonds 


195,000 Belleville, N. J., Gold 5s 


429,000 Bergen County, N. J., Public Improvement Gold 4%s........ 
550,000 Bitter Root Irrigation District, Ravalli Co., Mont., Serial 
Gold 6s 
147,000 Bolivar County, Miss., 
z _Boston, Mass., Reg. Tax —_ 4s oe 

2.045 af) Racton Mocs 

40,0 000 _ _ Boston, Mass., 
__ 105,000 Bradley Beach, N. J., Borough of, _ Funding & Impvt. 5s 





320,000 Bridgeport, Conn., Bridge Gold 4%s 
700,000 Buffalo, N. Y., Imp. 4%s 
450, 000 Buncombe Co., N. C. , Courthouse, Road and Bridge 5s...... 


___ 000 Burlington Co., N. J. > Ee ere er re ee 


500,000 Butler County, Pa., Road 4%% 


594,000 Butte Valley Irrigation District, Siskiyou Co., Cal., Serial 


Gold 6s 


1,000,000 Caddo Parish, , School District No. 1, School 5s... 


100,000 Caguas, Porto Rico, Municipality of, Gold 5ds........... 
~ 3,000, 000 California, State of, Highway 4%s 
3,000,000 California, State of, Highway 4%s 

130,000 Canton, Miss., Street Imp. 5%s 

40,000 Canton, Ohio, Direct Obligation Reg. 4%s, 5s 


167,000 I SRI, NN SOMME 6 coral anahiloc Sta oc at 8Ca'o: acdia ih ocaie es aa wh wees 
285, 000 Canton, Ohio, W aterworks Oe EE rer ers care 
78,000 Carthage, mons Sewer & Memorial Hall 5s 

375,000 Charleston, S. C., Paving 5s 

165,000 Charlotte Co., a Gold 6s 


200.000 Cheraw, S. C., Street Paving 5'es.............---- eee eee 


800,000 Chicago West Park Commissioners 4%s.... 


1,200,000 Chicago West Park Commissioners Avs... 


- 120,000 Cleveland, Tenn., r unding & School 5%s........ Riper CTe 


1,493, 000 Columb us, Ohio, Direct Obligation 5s.... 
606,000 Columbus, Ohio, School Dist. Refunding 5s 
"444, ,000 Columbus, Ohio, School Dist. Building 5s 
100,000 Concordia Parish, La., Direct Obligation Road Eee 
100,000 Corsicara, Texas, Direct Obligation Serial 5s 
40,000 Currituck Co., N. C., Coupon School 6% Notes.............. 
45,000 Cuyahoga Co., Ohio, Road 5%%s..... iD Rs 
835,000 Dade County, Fla., Highway 5s 
2,075,000 Dallas, Texas, Gold 4%s 
65,000 Davie Co., N , Road & Funding 5s 


1,000,000 Denver, i Water 4%s 


3,720, 000 Denver, Col., Moffat Tunnel Imp. Dist. Gold 5%s.......... 
50,000 Devol, Okla., Water 6s 
400,000 Dodge County, Wis., Highway Improvement sins pcre alas 
161,000 Duncan, Okla., Paving Dist. Pe err ee Pre ree 
1,050,000 Duval County, Fla., Road 5 
120,000 East Cleveland, Ohio, School Dist 68................+++-.. 
250,000 Eastland Co., 
55,000 El Centro, Cal., Imp. 
28,000 Ellery, SS Pe ee eee 
100.000 Estill Co., “a a, Oh, Se eer 
800,000 Evangeline Parish, La., Direct Obligation Roaa 6s... 
147,000 Ferndale, Mich., Water, Sewer & Street Opening 4%s..... 
422,000 Flint, Mich., 5s............ a eu ise ccgiishins nines 
250,000 Flint, Mich., Union School Dist. School 5s 
650,000 Florida, State of, Everglades Drainage District Gold 6s. 
75,000 Fort Wayne, Ind., School District {ae 


‘Texas, Road 5's. By Riga Agar a. ein 64.0 poe waver 


= 


w 100,000. Garfield, N Jy Gold 5%s 
175,000 Gary, Ind., 
500, 000 Gastonia, N. 

: 125, 000 Glens Falls, N. Y., J 4%s 

__ 350,000 Grand Island School District, _Neb., School ool Bldg. 5s 
110,000 _ Greenburgh, N. Y., Gold 4.40s z 
160,000 Greenfield, Mich., Township | Sel ‘hool Dist. No. 3 5s 
225, 000 Greensboro, | ee Gold 5s. 
300,000 Greenville County, S. C., Parker School Dist. 5s 


168, ,000 _ Greenwood, Miss., Direct Obligation 5's. 


160,000 Hadden, Town of, N. J., 68 


109,000 Hampton, Va., Street 5%s 


~ 300,000 » Brewster County, Texas, Road SYS... eee rene eee eee ' oe - 


a 


Jan. 1, 1 


; Oct. 1, 


1924 to 1938 & Sept., 


MATURITY 


Sept., Oct., Nov. & Dec., 


Oct. 1, 1924 to 1962 
Dec. 1924 to 1948 


Jan. 1, 1928 to 1951 
Oct. 1, 1924 to 1937 
1932 to 1967 
January, 1925 to 1954 
January, 1969 
1924 to 19438 
Feb. 1, 1929 to 1953 
Sept. 1, 


Dec. 1, 1924 to i943 


Nov. 1, 1928 to 1952 


Aug. 1, 1924 to 1933 
Oct. 1, 1938 
944, to July 1, 


July 1, 1924 to 1943 


July 1, 1927, to July 1, 1 
July 3, 1956, 1957 and 1958 
July 3, 1960, 1961 and 1962 


Jan. 1, 1925 to 1934 
1924 to 1933 


March 1, 1938 & Dec. 1, 1946 


1953 

1944 to 1956 

Dec. 1, 1928 to 1943 

Nov. 1, 1925 to 1934 
Jan. 1, 1953 


_ Oct. 15, 1924 to 1953 


Jan. 1, 1926 to 1933 


Jan. 1, 1934 to 1944 


1925 to 1949 


Feb. 1, & Aug. 1, 1926 to 1931 t. 18 10% 


Cct. 15, 1925 to 1948 

Sept 1, 

July 1, 1924 to 1963 
1924-1953 
1924-1932 

Oct. 1, 1925 to 1954 

May 1, 1924 to 1963 
1941-1953 

Aug. 1, 1945 to 1956 


July 1, 1944 to 1963 
1924 to 1944 
April 1, 1930 to 1935 
Oct. 15, 1924 to 1932 
July 1, 1928 to 1953 

___: 1924 to i931 

Feb. 1, 1941 to 1950 

July 2, 1925 to 1939 
1925 to 1939 

Oct. 1, 1935 to 1953 

July 1, 1924 to 1960 
Nov. 1, 1953 

Nov. 1, 1924 to 1950 


March 1, 1924 to 1948 


July 1, 1932 to 1941 
Oct. 1, 1925 to 1927 
1924 to 19633 
May 1, 1927 to 1961 
1929 
Oct. » 1943 
1925-1964 
1939- 1943 
Jan. 1, 1944 
1924 to 1943 
Oct. 1, 1953 
1926 to 1951 
July 1, 1943 


Sept. 1, 1924 to 1243 
Dec. 1, 1929 


Aug. 1, 1928 to 1943 


1927 to 1958 


1928 to 1947, optional after 4.20° 


1924 
70‘4 to 4.60% 


1.40% to 4.35% 


4.90% 


4.35% to 4.25% 
4.05% to 4.15% 
4.80% 
4.40% 


to optional 
ate, then 4.50% 


1963 


947 


to 1953 


1953 


to 4.60% 


1924 to 1943 . 


to 4.50% 
5% 


43% % 


a% 
6% 
« to 4.60% 


6% 


4.15% 
4% 
4.209%, 
460° 


ros 
o% 








90 


STAVE 
AMOUNT 
80,000 
109,000 
974,000 
150,000 
5.000 
1,500,000 
100,000 
1,372,006 


_ 250,000 
225,000 
75,000 
3,000,000 


6,000,000 
15,000,000 
15,000,000 


6,000,000 
450,000 


1,650,000 
2,500,000 


375,000 
550,000 
111,000 
235,000 
200,000 
125,000 
250,000 
160,000 
“600,000 
380,000 
594,000 
500,000 
350,000 
533,000 


-_— 


720,000 


___ 233,000 
__ 2,750,000 
___ 100,000 
___175,000 
___ 450,000 

429,000 
___ 1,800,000 
_ 80,000 
__ 200,000 
___ 84,000 


142,000 


—_—— 


127,000 


a ~ 30,000 
100,000 
712,000 


___ 200,000 
3,000,000 
__126,000 
.__ 293,000 
300,000 
100,000 


5,000,000 
1,000,000 
1,009,000 

60,000 


350,000 | 


250,000 
455,000 
495,000 
299,000 
300,000 
150,000 
120,000 
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AND MUNICIPAL 


NAMI ANI DESCRIPTION 


Henderson Co., N. C., Funding 6s 
Hernando Co., Fla., Gold 5s 
Hidalgo County, Texas, Water Imp. Dist. No. 4 6s 


Highland Park, Detroit, Mich., Public School 4%s 
Highland Park, Texas, Park 5 
Hillsborough Co., Fla., Highway Gold 5s 
Hinds County, Miss., Road & Bridge 5%s 
Hudson Co., N. J., Gold 4%s 

Huntington Park, Cal., Sewer 5s 

Hutchinson, Kan., Board of Education 5 

Coteau Drainage Dist. 6s 


Iberia Parish, La., Petite Anse 


Illinois, State of, Highway 4s 
Illinois, State of, State Highway 4s 


Illinois, State of, Service Compensation 4%s 


[llinois, State of, Service Compensation Gold 4%s 


[llinois, state of, High School Gold 4s 


Pa., 4} 


Indiana, School 4%s 
Indianapolis, Ind., School, City 4%s 


Indiana, State of, Tax Anticipation 


Iowa, State of, 44s and 4%s 

Jacksonville, Fla., 5s 

Jamestown, N. Y., Reg. 4%s 

Johnson Co., Texas, Road Ref. 5s “Fae 
Joliet, Ill., Will County School District No. 86 4%s 
Jones Co., N. C., Road 6s 

Joplin, Mo., Direct Obligation 5s 


Kalamazoo, City of, Mich., School Dist. No. 1 Coupon 4%s. 


Kansas City, Mo., School Dist. 4%s 

Kansas City, Kan., Impvt 

J., School and Sewer 5s 

Kenosha County, Wis., Court House 

Kent C State Aid Road Gold 4s 

Keokuk, lowa, 
ing 4%s 


King Co., Wash., Commercial 
Ref. Gold 7s 


Kearny, N. 


and Jail 5s 


inty, Del., 


Independent School District School Build 


Waterway Dist. No. 1 Mun 


County, Ore., 52s 


Klamath 
Knoxville, Tenn., Gold 4%s 


Lake Co., Fla., Road and Bridge 6s 


Lake County, Fla., Court House 5s 
Lakeland, Fla., Water & Light 6s 
Lakewood, Ohio, City School District 5s 
Lansing, Mich., General Obligation 4s. 


Laredo, Texas, School Bldg. 5s. 
Laredo, Texas, Municipal Improvement 5s 


La Salle, N. Y., Village of, Imp. 5s 


Laurinburg, N. C., Water and Sewer 5%s................. 
Leavenworth, Kan., City Hall 5s. 

Lima, Ohio, Coupon 6% Notes 

Lima, Ohio, Sewer & Water Main 5s................... 
Lincoln, Neb., School 4%s Pe ep Le rR aAE 
Little Rock, Ark., 1-Yr. Municipal Notes................... 


re er ee 
Long Beach, Cal., 5s : : 
Long Beach, N. Y., City Hall & Lighting 6s.... 


Long Beach, N. Y., Gold 6s 


Los Angeles, Cal., 4%s 
Los Angeles, Cal., 4%s. 


Los Angeles, Cal., 4%s 


Los Angeles, Cal., Highway 5%s 

Los Angeles Co., Cal., 5s. 

Lucas County, Ohio, Water 5%s 
Luzerne Co., Pa., Bridge 5s.. . 
Lyndhurst, N. J., Improvement 5'%s................. 
Lynn, | re 
Lynn, Mas-., Coupon 4s.. 
Madison, N. J., Gold 4%s.. ; 
Magnolia Park, Texas, Gas Plant 6s............ 
Manchester, N. H.; Coupon 4e.........ccccccccccccccecs 
Marion, Ark., School Dist. Serial 6s............ ; 


MATURITY 
1929-1944 
1963 
1924 to 1961 
1953 
1933-1953 
July 1, 1924 to 1952 
15, 1925 to 1944 
1, 1924 to 1942 


Jan 


Aug. 


June 1, 1924 to 1958 

Nov. 1, 1924 to 1943 

Sept. 1, 1924 to 1963 
1929 to 1943 


March 1, 1937 to 1942 


Aug. 1, 1924 to 1943 


Aug. 1, 1924 to 1943 
May 1, 192€ to 1943 
1924 to 1953 
Oct. 18, 1933 to 1955 
June 30, 1924 
14s, Dec. 1, 1928 to 1932 
tls, Dec. 1, 1935 
Sept. 1, 1925 to 1948 
Dec. 1, 1924 to 1933 
Sept. 1, 1926 to 1949 
July 1, 1933 to 1943 

Nov. 1, 1925 
Oct. 1, 1928 to 
Jan. 1, 1934 
Jan. 1, 1943 


1943 


Aug. 1, 1924 to 1933 
Oct. 1, 1924 to 1962 
Oct. 1, 1924 to 1943 


March 1, 1945 to 1950 


May 1, 1925 to 1943 
Dec. 1, 1924 to 1933 
Oct. 1, 1936 to 1939 
Nov. 1, 1926 to 1948 

_July 1, 1953 

Oct. 1, 1952 
Sept. i, 1931 to 1951 _ 
Oct. 1, 1924 to 1948 
Jan. 2, 1925 to 1953 


June 1, 1956, Opt. June 1, 1936 


Sept. 1, 1924 to 1963_ 
1929 to 19520 


Oct. 1, 1925 to 1960 


Oct, 1, 1934 to 1951 


Sept. 1, 1925 


Jan. 10, 1925, to Feb. 15, 1948 


Nov. 1, 1929 to 1953 
Sept. 25, 1924 
Sept. 1, 1926 to 1943 
Dec. 1, 1933, to 1962 
July 1, 1926 to 1943 
July 1, 1926 to 1942 
April 1, 1939 to 1962 


Sept. 1 & Nov. 1, 1940 to 1960 


Oct. 1, 1924 to 1963 
Dec. 1, 1924 to 1963 
1, 1928 to 1947 
15, 1925 to 1933 
1, 1925 to 1928 
Nov. 1, 1929 
Nov. 1, 1924 to 1932 
Nov. 1, 1933 to 1943 
July 1, 1925 to 1953 
_Oct. 31, 1924 to 1963 _ 
May 1, 1924 to 1933 
Oct. 1, 1924 to 1948 


July 
Nov. 
Nov. 


ATE 


DAT 
OFFE! 


tk] 
Oct. 10 
Oct. 10 
Dec. 18 
Dec. 17 
Oct. 3 
Nov. 20 
Dec. 19 
Dec. 3 
Dec. 17 
Nov. 19 
Dec. 13 
Oct. 10 
Dec. 26 
Oct. 17 
Dec. 26 
Oct. 17 
Nov. 9 
Oct. 22 
Dec. 31 
Dec. 10 
Nov. 12 
Nov. 9 
Dec. 3 
Oct. 23 
Nov. 24 
Oct. 4 
Dec. 10 
Dec. 10 
Dec. 20 
Nov. 16 
Oct. 8 
Nov. 14 
Oct. 2 
Nov. 14 
Nov. 5 
Dec. 6 
Nov. 9 
Oct 11 
Dec. 10 
_ Oct. 19 
_ Dec. 12 
Nov. 26 
___Oct. 9 
_ Dec. 8 
Nov. 5 
Nov. 9 
Oct. 3 
Oct. 2 
Nov. 2 
Oct. 1 
Nov. 6 
Dec. 20 
Nov. 19 
Dec. 12 
Oct. 22 
Oct. 22 
Nov. 13 
Nov. 24 
Nov. 14 
Dec. 24 
Dec. 3 
Oct. 24 
Nov. 19 
Nov. 19 
Dec. 20 
_ Oct. 11 
Nov. 8 
Dec. 11 


OFFERED 
AT 


Par & Int. 
Par & Int. 


96.55 & Int. to 
95.67 & Int. 


100.11 & Int. 
to 103.23 & Int. 


100.i7 & Int. to 
103.86 & Int. 


98.62 & Int. to 
94.22 & Int. 


Par & Int. to 
100%-& Int. 


102 & Int. 
100 & Int. 


101.68 & Int. 
to 106 & Int. 


100.45 & Int. 
to 104.06 & 
Int. 


101.68 & Int. 
to 105.44 & 
Int. 


100.12 & Int. 


to 102.73 and 
Int. 


4.40% 
5% 
4.90%. 
1.55% 
4.45% to 4.35% 
4.70% 
4.757% 
5.60% 


$.45% 


4.35% 


4.60% 
4.50% 


to 


4.40% tv 4.45% 


4.60% to 4.45% 


4.20% 


4.45% to 450% 


5.10% 
44s, 4.40% 


4.70% to 4.65% 


4.20% 
5< 
4.60% to 4.55% 
5.50 
4.80% to 4.70% 
41.509 
4.50°¢ 
4.70% to 4.75% 
4.65% to 4.75% 
1.60% 
1.60% 
4.75% to 4.65 


5.25% to 6.20% 
4.90% 
4.75% 
5.50% 

5% 


5.20% 


4.90% to 4.75% 


4%s,4.50% to 4.45% 


INTER 
DATES 


M. & S. 
A. & Q. 
F.& A 


A. & O 
J. & J 


March 1 
Nov. 1} 
March |! 


M. & N 
A. & O 


M.&& 
J. & D 


-&J 
.&N 
.&0O 
-& J. 
& J 
&A 
& O 
&O 
& S. 


& N 


RRP Pm islen plies): 


MEN. 
J. & J. 
A. & O. 
M&S. 
A. & O. 


4.50% to 4.40% J. & J. 2 


Fos 
o% 


5.15% & 5.10% 


4.50% 


4.50% 


1.50% 
4.55% 


4.60% 
5% 
4.60% 
4% % 
4.30% 
5% 
to 
4% 
4.55% 


4.20% 


5K % 
4.40% 
5.35% 


4.15% to 4.10% 


M. 


J. & D. 
& S. 


J. & J. 
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STATE AND MUNICIPAL—Contnued 
AMOUNT NAME AND DESCRIPTION MATURITY 
300,000 Medmphis, Tenn., 4%s.............. pe eee ee eee ee 1943 to 1962 
2,000,000 Memphis, Tenn., Municipal 4%s and §s: 


4%2% Hospital, Street and Library Bonds.... July 1, 1924 to 1953 ac. 96.83 & 4.70% 


IE NN cic anda sve Rateee ee Apedadscraieauaataes hae _ duly i, 1928 to 1963 °. 05.37 & 4.75% to 4.70% 
5s eee a : 1954 & 1955 : I, 103 & I 5.30% 


1,320,000 Neves Irrigation Dist., Cal., (1954 & 1955 


~ July 1, 1926 to 1933, & June 1 ’ 


400,000 to 1953 . 28 ar & 5% 


~ 1,000,000 Michigan State Fair Gold 6s...............- Devestesseseses May 1, 1985 to 1943 Dee. 31 B0% to 4.70% 


150,000 Michigan, State of, arene 4%s.......-. Pree reyes _____ April 15, 1943 © lov. 7 4.30% eee 
460,000 Michigan, State of, So. eeeeeeee seen. - __— Dec. 1, 1948 Nov. 28 96% & 4.25% J. & D 
359 J. & D. 


2,540,000 Michigan, State of, signey. a eens : eee __ Dee. 1, 1948 i: ; y. 28 102 & 4.35% 


275,000 Middlesex County, N. J., coe ; ceeee Aug. 1, 1925 to » 1949 


100,000 Milan Co., Texas, Road Sia. | Ce Oct. 11, 1924 to 1953 _ Nov. 16 25% to 5.20% M. & N 

122,000 Millville, N. J., Water 5s........ cesses Nov. 1, 1925 to 1949 Nov. 9 1.60% _ M.&N 
4,200,000 Milwauk- e County, Wis., Metropolitan Sewerage 4%s : ; June 1, 1934 to 1943 Jec, 2¢ 160% to 4.50% J.&D 

selina Oct. 1, 1925 to 1933 t. 24 1.60% to 4.50% A. & O. 

1,800,000 Minnesota, State of, 4s........... SM Ginaeivaiicns dips Dec. 15, 1943 3-96 & 1 4.30% J. & D. 15 
“3,200,000 *finnesota, State of, 4%s Dee. 15, 1943 3 104% 6 1.40% J. & D. 


1,000, 000 Mississippi Co., Ark, Road Improvement Dist. No. 1, Serial 6s “Sept. i, 1926 to 1945 





534,000 Minneapoiis, Miinm., Geld Parke G6... o.0is cis ccss os eee eecens 


15 


_ Nov. 1, 1928 to 1932 


Nov. i. 1953 


5,000, 000 Missouri, State of, Highway Gold 4%s 


80,000 Mobile, Ala., Water & Sewer 5s................ “ 

50,000 Moore Co. N. C., Road 5%s..... oe: ; ore _1928- 19: 52 

200,000 Mooresville, N. C., Water Gold 5%s Nov. 1, 1924 to 1963 
j 757,000 Morehouse Parish, La., Road, Dist. No. 2, 5s. See reer ee ee Feb. 1, 1924 to 1954 


7 329,000 Morehouse Parish, La., Road | Dist., No. 1, 5s _ Feb. 1, 1924 to 1955 ; Jov. 17 5 40% 


Nov. 1, 1929 to 1953 Oct. 24 to 1046 180% to 4.70% 





1,000,000 Multnomah County, Ore., Bridge 5s. 
90,000 Murphy Irrigation District, Owyhee Co., I Idaho, Gen. Obliga- 
tion 6s __ 1934-1943 Nov. 21 99 & 
100.10 & 1 
124,000 Nashua, N. H., Coupon School 4%s.. oc ee eseeeeees 1924 to 1943 2. 7 102 rs & 4.40% to 4.30% 
125,000 Natchitoches Parish, La., Road District | No. 31 6s a i July 1, 1924 to 1943 Nov. 5 5.50% 7 ; 
s 199, 000 Newark, N. J., Sewer 4%s. Selendis esegheeeass , 7 Oct. 1, 1924 to 1963 _ omy 1.40% to 4.50% 
1,000, 000 New Jersey, State of, Road & Bridge 4%s.. . igs ion ‘. 1934; 1939 to 1954 : 9 y & 155% 
: New Oricans, La., 442% Paving Ctfs. oeeeee ” < ; Jan. 1, 1927 to 1930 : 
600,000 New Orleans, La., Direct Obligations Pub. Belt R. R. Serial 5s July 1, 1939 to 1944 
400,000 _Newpori “each, Cal., 1 to 15 Yr. Serial Improvement 6s... 1925, to 1939 


684,000 New Rochelle, N. Y., 4%s See, May 1 1, 1926 to 1953 ‘ co 4.10% M. & N 
to 4.10% M. & N 


266,000 New Roc‘elle, N. Y., 4%s...........+0-- NCOP May 1, 1926 to 1932 
1,000, 000 New York, City of, Gold 4%% Corporate ‘Stock April 15, 1972 422% 


294,000 ~ North | Bergen, ae of, N. J., Coupon or Reg. sses 

ment 6s ... tees ____Nov. 1, 1925 to 1933 _ lov. 2% 4.80% 
7, 100, 000 ‘North Carolina, State of, ‘Building 4%s. . . _ ; _ Oct. 1, 1963 » 19 102.73 & 4.60% 
_ 3,000, 000 North Carolina, State of, Building 44s..... Serer eee Oct. 1, 1963 r, 1s ar & | 4.50% 


500,000 North | Carolina, State of, Public Imp. 4%s i z = 5 Oct. 1, 1963, yr. 1! 102.73 & 4.60° 


3,750,000 North Carolina, State of, Highway 4%s. eee : - Jan. 1, 1938 to 1952 Nov. 1 1.60% 


1,250,000 North _Carolina, ‘State of, Highway Aes. - ~ Jan. | 1, 1933 to 1937 ris ar & 4.50% 
30,000 North | Dakota, State of, Gold BSUS... 066 __ Jan. a 1934 ‘and (1944 : . £2 4.90% _ 


195,000 North Dakota, State of, Gold 5%s see July 1, 1932 and 1933 : 4.90% 
1,000, 000 North ‘Dakota, State of, Gold 5s ; - dom Lb 1934, , 1939 and 1949 e 5% 


ho, 


300, (000 North Dakota, State of, Gold 5s... sees Jan. 1, 1937 lov. 104% & I > % 


2 





570,000 North Dakota, State of, Gold 5%s....... . July 1, 1928 to 1933 . 1 to 105 4 5.10% 
103 ¢ to 4.80% 


_ 2,400,000 North Dakota, State of, Gold 5s. a _ Jan. 1, 1934 to 1949) 
75,000 North Hempstead, N. Y., School 4%s 1935-1943 t. 3 4.40% 


100,000 North Providence, R. L., Coupon 4%s : ; oe 1924 to 1948 apt. 26 4.70% to 4.60% 


_ 168,000 Oaklyn, N. J., Gold ie os: LCOS aioe hk onaiins.- “Sept. 1, 1928 and 1929 °. 5% 
1,000,000 Oregon, State “of, Highway Gold 4%s - _ April 1, 1929, to Oct. 1,1948  — Oct... 2 4.50% to 440% A 


400,000 Ouachita Parish, La., Direct Obligation Court House & Jail 5s ___Aug. 1, 1924 to 1963 











300,000 Oyster Bay, N. Y., Hicksville Water District Gold Coupon or 
Registered 4%s os 


"150, ),000 Palm Beach County, Fla., General al Obligation, Ctfs. of Indebt- 
edness, 5%s Sept. 1, 1935 to 1963 Oct. 


132, 000 "Paragould, Ark, Waterworks, ‘Dist. No. 3, Serial Bis... Ki 4 san > ___ 1927 to 1943 


300,000 Parker School Dist. , Greenville County, S. C., 5s ___ July 1, 1943 ‘Dee. 
1,742,000 Pasadena, Cal., 4%s and 5s. 5s, 1924 to 1948; 4%s, 1939 to 1963 Nov. 


200, 000 Paso ae Union High School Dist., San Luis Obispo County, 





Oct. 15, 1928 to 1942 ___Oct. 























Oct. 1, 1929 to 1963 Oct. 4 
100.52 & I 
Aug. 15, 1926 to 1943 c ; Oct. 17 to 104.50 & Int 4.80% to 4.65% . 





247,000 Pekin Community High School District, Ill., 


145,000 Pemiscot Co., Mo., Court House 5s o Perr 7 he March 2,1924to 1941 Nov. 16 4.75% 


500 000 "Philadelphia, — “7 SHB... 00s. en Vie omee. ecw a ae Sept. 29 96.3817 & I 4.05% a Pe 
4% to opt. date; 
1,500,000 Philadelphia, City of, . Ee _Dec. 1, 1978, opt. 1943 Dec. 20 101.69 & 4%% thereafter 


500,000 Pinellas Co., Fla., Brid oF . duly 1, 1929 to 1955 __Nov. 19 5.25% 
1929-1955 Nov. 24 5.25% 


200, 000 Pinellas Co., Fla., Road and ‘Bridge 5s... perce Tae __1929-19 
662, 000 Poinsett Co., Ark., Drainage Dist., No. 4, 5%s * Le Aug. 1, 1930 to 1949 Nov. 19 6% 








90,000 Polk County, Ga., Road & Highway 5%s. sida 1, 1989 ——~—«i ee. G@~S—«i107- 98 & I 4.75% 


750,06 000 ‘Pontiac Union | School Dist., Mich., | School 4%s.. oe _ . ___ Dee. 1, 1938 Dec. 10 102.70 & Int 4.50% 
161 61,000 Port Chester, Village of, N. Y., Reg. GB. ...... Sarat me 1924 to 1930 Nov. 9 4.40% 
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STATE 


AMOUNT 


101,900 
150,900 


1,000,000 


__ 3,275,000 


101,000 
75,000 
500,000 
500,000 
236,000 
264,000 
193,000 
30,000 
405,000 


_ 500,000 


225,000 


550,000 
150,000 
149,000 
100,000 
439,000 


174,000 
70,000 
250,000 
50,000 
90,000 


80,000 

70,000 
200,000 
100,000 
250,000 
40,000 
125,000 


200,000 
500,000 
164,000 
225,000 
125,000 


254,000 


500,000 
285,000 
250,000 
549,000 
450,000 
104,000 
480,000 
365,000 
160,000 
490,000 
1,073,000 
70,000 

600,000 
250,000 
95,000 
82,000 
2,800,000 
150,000 
60,000 
25,000 
100,000 
365,000 
65,000 
500,000 
275,000 
125,000 


112,500 
375,000 
330,000 
165,000 


2,000,000 
500,000 

80,000 
25,000 
468,000 


325,000 


Washtenaw 


AND MUNICIPAL—Continued 


NAMI ANI ESCRIPTION 
Portland, Ore., Fire Dept. 5s 
Portland, Ore., 4%es 
Ramsey Co., Minn., Road & Bridge 5s & ‘¥%s8 


vupon t'es 
4%'es 
Ark., 


4tes 


Richmond, Va., ¢ 
Rye, N. Y., 
St. Franci 
St. Louis, 
St. 


Sewer 


51 


County, Road Imp. 5%s 
Mo., Gold 
Minn., School 4%s. 
St. Paul, Minn., 
St. Paul, Minn., Wate 
Saddle kiver, N. J., School 5s.. 


= 


Pauli, 
Waterworks 4%s 
rworks 4%s. 

6s 


Saddle River, Temporary Impt. 


OS Serer 


Salisbury, N. C., Impt. 
Salt Lake City, Utah, Ref. ! 


Sanford, Town of, N. C., Gold 5s. 


City High School District 5s 


Santa Monica, Cal., 


MATURITY 
1926-1943 
1937, 1941 and 1946 
5s, 1925 to 1936 
4%s, 1937 to 1944 


Jan. 1, 1958 


1924 to 1952 
Aug. 1, 1924 to 1943 
Dec. 1, 1928 to 1943 


Oct. 1, 1953 
1924 to 1942 
1943 to 1953 
1924-1963 
1929 


Nov. 1, 1925 to 1960 7 
Jan. 1, 1925 to 1944 
Oct. 15, 1924 to 1958 


Oct. 1, 1924 to 1962 





Sayrevile, N. J., Water 5's. Dec. 15,1929 

Sayrevi le, N. J., Sewer 5s Dec. 15, 1925 to 1963 
Schenectady, N. Y., Reg. 5s July 1, 1924 to 1927 
Schencetady, N. Y., Reg. 5 Sept. 1, 1924 to 1943 

Scott County, Iowa, Funding Bridge 5s Nov. 1, 1928 to 1942, and Sept. 1, 1943 
Sea Cliff, N. Y., Curb & Gutter 5s 1924 to 1933 

Seattle, Wash., General Obligation 5s Dec. 1, 1925 to 1953 

Sioux City, Iowa, Fire Fund 5s July, 1925 to 1933 

Sioux City, lowa, Police Fund 5s Nov. 1, 1924 to 1933 
Somerville, Mass., Coupon 4s.. 1924 to 1933 


Mass., 


Ind., 


Coupon 4%s.. ; 
Waterworks 4%s.... 
Ind., Waterworks 4%s 
State of, Int. Improvement 


Somerville, 
South Gend, 
South Bend, 
South Dakota, 
South Dakota, State of, Direct Obligation 6s 

Los Angeles County, 


South Montbello ee Dist., 
Serial 6s ; 


Water Works ee | Oe 
Impt. 5s. . 


South Pasadena, Cal., 
Spartanburg, S. C., 
Stark Co., Ohio, 
Statesvii.e, N. ¢ 
Suffolk ae | N. 
Sumter Cx =. &. G., Ga.... 

, Road and Brides § 5s. 
Sumter, S. C., School 5%s 
Sussex Co., Del., 
Syracuse, City of, N. Y., Coupon or Reg. 4%s 


Road 5s... , 
, Imp. & Water Bonds. 
Y., Registered anes 4's. 


Sumter Co., S. ¢ 


iets oe nad aes kuhatod 


Tampa, Fla., Coupon Water Gold 5s. 


Terre Haute, Ind., Fire Dept. Se... .... 22. cccccccces 
ee Ee, En, PU BP BB. owe ce ccncecccccs 

Thomasville, N. C., Impt. 5%s....... 

I i a eae te 
EC eee err eer ee 

Toledo, Ohio, 5s... PE tr ery) een ee eee 
Toledo, Ohio, General Revenue 4s.................. . 
Tonawanda, N. Y., Water Supply District & Sewer 4?s 
I En SUMED WS on onc te asteeeedncsececce 
Troy, N. Y. Bridge & Building 4%s... 

Troy, N. Y., Coupon or Reg. 4%s............... 


Tulsa, Okla., Water Works 5%s 
Tupelo, Miss., Direct Obligation 5%s...... 
Warren Co., N. C., School 6s 
Warsaw, N. C., Street Gs.............-.0++..0.. 
Co., Mich., Road 5%s.. 
Watertown, N. Y., Gold 4%s... At ay ee 
Watertown, S. D., Water Works 5s.................. 
Wayne County, Mich., Building 4%s.... 
Teeeeee, Wit, Deemer Ga... ccccccccccccccce 


“— County, Texas, Direct & General Obligation Highw Ly 
rt) 
Wellington, Kan., Internal Improvement 4%s 


Westmoreland Co., Pa., Road 4%s iinvashia 
West New York, N. J., School and Library 5s.. 
Westville, N. J., Sewer Gold 5%s 


West Virginia, State of, Road Gold 4%s 
West Virginia, State of, Sinking Fund Gold 3%s 
White Plains, N. Y., 5s 
White Plains, N. Y., 4%s 


Wichita County, Texas, 
Serial 6s 


Water Improvement Dist. No. 1, 


1934 to 1943 
Nov. 1, 1943 
Dec. 1, 1943 
July 2, 1943 
Sept. 1, 1941 


Jan. 1, 1926 to 1945 
16, 1924 to 1963 
Nov. 1, 1943 
Dec. 1, 1927 to 1933 
Serially to 1961 
Jan 1, 1925 to 1939 
July 1, 1930 to 1950 
Jan. 1, 1928 to 1952 
Jan. 1, 1944 
Jan. 1, 1931 to 1970 
Dec. 15, 1924 to 1963 
Aug. 1, 1927 to 1966 
1924-1949 
Jan. 1, 1926 to 1965 
Nov. 1, 1926 to 1949 
Oct. 1, 1925 to 1944 
Nov. 1, 1944 to 1947 
1925 to 1948 
1933 to 1934 
July 1, 1928 to 1952 
Aug. 1, 1924 to 1933 
1924-1943 
Jan. 1, 1925 to 1944 
Feb. 1, 1927 to 1947 
Aug. 1, 1944 to 1948 . 
1925-1931 
1926 to 1943 
1925-1928 
July 1, 1924 to 1953 
Oct. 15, 1943 
Nov. 1, 1938 
1936, 1938 & 1942 


Aug. 


Oct. 10, 1924 to 1953 

July 1, 1924 to 1943 

Nov. 1, 1933 to 1953 

July 1, 1925 to 1963 
1929 


April 1, 1929 to 1948 
Jan. 1, 1939 
1925 to 1942 
1926 to 1930 


April 1, 1926 to 1949 


Oct. I, 1933 to 1937 


DATE IFFERED 
OFFEREI AT 
Oct. 17 ee 
Dec. 6 Par & Int. 


Dec 
Dec. 
Nov. 
Dec. 

Dec. 
Oct. 
Oct. 
Oct. 
Oct. 


20 “916 & Int. 
30 


10 


100.23 & Int. to 
103.98 & Int. 


100.19 & Int. 
to 103.51 & Int. 


2 


. 16 
=. 
ac. 10 
7. 16 


101.12 & Int. 
to 104.51 & Int. 


99% & Int. to 
99% & Int. 


104% & Int. 
104% & Int. 
103.18 & Int. 


Par & Int. 
Par & Int. 


Dee. § 
> 


100.39 & Int. to 


Oct. 30 
. 10 
Nov. 
Nov. 
Oct. 


106.11 & Int. 
Par & Int. 


100.48 & Int. to” 


Nov. 7 
Dec. 3 
Nov. 
Nov. 


101.49 & Int. 
90% & Int. 


Dee. 
be Nov. 


20 4%s, Par & Int. 


Par & Int. 


rERES’ 
YileLi DATES 
4.70% A. & O. 
4.50% aor 
5s, 4.55% to 4.60% J. & J. 2 
414s, 4.50% J.&J.2 
re epee J-&J 
4.25% to 4.35% M.&N 
560% esas 
4.40% to 4.30%  J.&D 
4.40% A. & O 
4.55% to 4.45% A. &O 
4.40% A. & O 
4.10% j.& J 
4.90% A. & 0 
5 Ye M. & N 
4.50% to 4.60%  J.&J 
5%‘ A. &O 
4.80% A. & O 
_ 490% $F &D 
4.80% to 4.75% J. &D 
4.30% J.&J 
4.20% M.&S 
4.15% to 4.65% ....... 
4.375% M.&N 
4.60% £an 
4.60% to 4.55%  J.&J 
4.60% to 4.55% M.&N 
4.26% to 4.06%  A.&O 
4.10% and 4.05% A. & O 
4.40% M. & N 
4.40% J. & D 
eG -. Meeeh 
1.85% odes 
516% oe eg 
4.70% siiaica a 
4.10% M. & N 
4.75% to 4.10% J. &D 
5.50% to 5.10% J. & D 
4.05% to 4.10%- J. &J 
5% J. & J 
B% J. &J 
5% J. & J. 
4.759 J. & J. 
4.10% to4% J. & D. 15 
4.90% F. & A. 
4.60% to 4.70% A. & O. 
4.60% to 4.50% J. & J. 
5.40% M. & N. 
4.50% A. & O 
4.50% M.&N 
4.60% to 4.50% M.&S 
4.40% A. & O 
445% to 440%  ......-. 
4.70% ‘eieioics 
4.20% to 4.10% ...... 
4.10% io 4.20%  ....... 
5.20% to 5.10%  F.&A 
5.15% A. &O. 
5.50% M. &N. 
485% to 4.90%  M. &N. 
4.20% Jt. a. 
cies 
4%% M. & N 
4.60% A. & 0 
5.10% A. & 0. 10 
4.75% aria. 
4.20% to 4.10%  M. & N. 
4.75% J.&J 
4.90% A. &0 
er 
4.35% J. & J. 
4.15% to 4.20% J. &D. 
4.20% J.&D 
540% A. &0 
450% +A.&O 
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STATE AND MUNICIPAL—Continued 
AMOUNT _ NAME ANI) DESCRIPTION 

187,000 Wilna, Jefferson Co., N. Y., Union Free School Dist. Gold 5s 

197,000 Winchester, Va., W ater & Sewer 4%s 

300,000 Wise Co., Va., Road 5%s and 6s 

350,000 Woodbridge, N. J., Imp. 5%s 

860,000 Woodbury, N. J., School 4%s. 

614,000 Yonkers, N. Y., Gold 4%s...... Seeebdean ths 

110, 000 Yonkers, N. Y., Registered 4s & 4%s......... 


. 180,000 Youngstown, Ohio, 5%s. 


RAILROAD 


AMOUNT NAME AND DESCRIPTION 


$7,000,000 Baltimore & Ohio Railroad Equipment Trust 5s, Series A.... 


369,000 Bangor & Aroostook R. R. Equip. Trust Coupon 5%% Notes, 
Series 
5,000,000 Canadian Pacific Ry., Coupon Consolidated Debenture 4% 
6,400,000 Chicago & Alton R. R. Equip. Trust Gold 6s, Series A. 
15,250,000 Chicago & Northwestern Ry. First & Ref. Gold 5s 
1,969,000 Chicago, Terre Haute & Southeastern Ry. First & Ref. 


Gold 5s.. 





8,625,000 Great Northern Ry. Equipment Trust Gold 5% Ctfs., Series B 
10,000,000 — Kansas City Terminal Ry. 3-Yr. Secured Gold Notes 5s... 


3,990,000 Missouri Pacific R. R. 54% Equip. Trust Ctfs., Series B... 
~1,678,000 Mobile & Ohio Railroad Co. Equip. Trust 5% Ctfs., Series M 
17,340,000 New York Central R. R. Equip. Trust Gold Ctfs., 5s......... 
~~ 650,000 New York Central & Hudson River R. R. Reg. Gold 3%s.... 
3,500,000 Old Colony R. R. First Gold 5% 
12,500,000 Pere Marquette Ry. First Gold 5s, Series A. een 
150,000 Salt Lake & Utah R. R. 5 yr. Secured Conv. Gold 7% Notes... 


712,000 San Diego Electric Ry. Co., Equip. Trust 6% Ctfs., Series A. 
12,500,000 St. Paul Union Depot Co. First & Ref. Gold 5s, Series A. 
1 ,620,000 Seaboard Air Line Ry. Co. Equipment Trust Gold 6s, Series W 
23,100,000 Southern Pacific Co. Equip. Trust 5s, Series F 
20,000,000 Souther: n Railroad Development & General 66. ........35+.0.. 


545,000 Vicksburg, Shreveport & Pacific Ry. Ref. & Improvement 
Gold 6s, Series A. 


_5,000, 000 Virginian Ry. First 50-Yr. Gold 5s, Series A 





PUBLIC UTILITY 


AMOUNT NAME AND DESCRIPTION 


_ $850,000 Adifondack Power & Light Corp. First & Ref. 6s 


___ 6,000,000 Alabama Power Co. First Lien & Refunding Gold 6s....... . 


~~ 950, 000 Alabama Water Co. First & Ref. 6s 


3, ~ ,000 “American Gas & Electric Co. Gold Debenture | SSERCRED Ope 
00 000 _American Public Service Co. First Lien Gold 6% 

100, = 000 American Telephone & Telegraph Co. 20-Yr. Siding Fura 
os Gold Debenture 5%s 

826,000 Appalachian Power Co. First Gold | 5s 

400,000 Arizona Power Co. First Lien & Unifying Mtge. 6s, Series A. 


300,000 Associated Telephone Co. Mtge. & Col. Trust Gold 6s 


"150,000 _ Barre | Gas Co. First Sinking Fund Gold 6s 
246,000 Bartlesville Gas & Electric Co. First Sinking Fund Gold 6s. 


ue Binghamton Light, Heat & Power Co. First Ref. Gold 5s. 


2,500,000 Cities Service Refining Co. First 10-year Gold 7s. 


1,000,000 City Light & Water Co., Amarillo, Texas, First (Closed) - 


3-Yr. Gold 6s 


15,00 000, 000° Commonwealth Edison Co. First Collateral Gold 5s, Series A 


1,718, 000 Community Power & Light Co. First Collateral Sinking Fund 
Gold 6%s, Series C 


~ 1,039, 500 Consclidated Power & Light Co. First & & Refunding Gold 6s, 
Series A 


1 000, 000 Continental Gas & Electric Corp., Ref. 6s s, Series sy hag 


253,006 000 Cumberland County Power & Light Co., First & Ref. Gold 5s 


‘400,000. Dallas Gas Co., First Go’ d 6s. 


100, ‘000 Electric Co. of New Jersey First t Gold 5s. 


1,000, 000 Great Western Power Co. of California First & Ref. Gold 6s, 
Series C 


200, 000 Home Long Distance Telephone Co. of ‘San ecco First 
(Closed) Gold 5s 


2,000, 000° Houston Lighting & Power Co. First ‘Lien & Refunding Gold 
6s, Series B 


Hudson & Manhattan R. y First Lien &! Ref. Bs 


5,000, 000 Illinois Power & Light Corp., First & Ref. Gold 6s, Series A 


225,000 —— Electric Co., Akron, Ohio, First (Closed) Serial 


500, 000° indians Service Corp., First &R Ref. Gold 5s, Series A 





2,000,01 000 Italian Pc Power Co. 5-Yr. Collateral Trust Gold 6%s, ‘Series A. 
* For further information, see page 94. 


5 44s—1924-1945. 


MATURITY 
Nov. 1, 1928 to 1957 
May 1, 1925, to 1953 


Dec. 1, 1927 

1924 to 1963 
Oct. 1, 1924 to 1963 

1924 to 1927 


MATURITY 
Dec. 1, 1925 to 1938 
May 1, 1924 to 1933 


May 15, 1924 to 1937 
May 1, 2037 


Dec. 1, 1960 
Sept. 1, 1924 to 1938 
ov. 15, 1926 
Nov. 1, 1924 to 1938 
Jan. 1, 1925 to 1939 
June 1, 1925 to 1938 
July 1, 1997 
Feb. 1, 1944 
July 1, 1956 
Oct. 1, 1928 


Oct. 1, 1925 to 19384 
Jan. 1, 1972 
June 15, 1924 to 1937 
Dec. 1, 1928 to 1938 
April 1, 1956 


Nov. 1, 1973 
May 1, 1962 


MATURITY 
March 1, 1950 
June 1, 1951 

_ July 1, 1947 
_ May 1, 2014 
Dec. 1, 1942 


Nov. 1, 1943 
June 1, 1941 

Nov. 1, 1947 
Aug. 1, 1950 
Nov. 1, 1943 

Jan. 1, 1947 
Feb. 1, 1946 
July 1, 1933 


_. Dec. 1, 1926 
_ July 1, 1953 


Oct. 1, 1933 


March 1, 1945 ‘ 
April 1, 1947 _ 

_ Sept. 1,1942 
Oct. 1, 1941 
Nov. 1, 1925 to 1938 

_ March 1, 1947 


Feb. 1, 1952. 
Jan. 2, 1932 


Oct. 1, 1958 
_ Feb. 1, 1957 
_ April 1, 1953 


Sept. 1, 1925 to 1937 
Jan. 1, 1950 
Sept. | 1932 
Oct. 1, 1928 


6s—1934-1942 


5.80% 


5.45% 


5.40% 


7.25% 


to 6% 
5.30% 
6.10% 
5.30 $ 


2 

> 
6.25 
Le 


20% 
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$15,250,000 


Chicago and North Western Railway Company 


First and Refunding Mortgage 5% Gold Bonds due May 1, 2037 


NOT SUBJECT TO REDEMPTION BEFORE MATURITY 


Intere 


vavable June | and Decembe l Coupon bond 


principal and exchangeable for fully registered 


S$ in 


bonds 


denomination of $1,000 with privilege of registration 
Registered and coupon bonds interchangeable 


In the opinion of counsel these bonds are a legal investment for savings banks under the laws of 
New York, Massachusetts, New Jersey and Connecticut. 


For further information regarding the Company and this issue of Bonds, reference is made to u letter from W. H. Finley, [sq 
President of the Chicago and North Western Railway Company, copies of which may be oblained from the undersigned and from 


hich the following 1s quoted: 
‘The Chicago and North Western 


the important territory between the Great Lakes and the Missouri 
River Valley, and westerly thereof its lines extend into the 
tates of South Dakota, Nebraska and Wvoming rhe lines 
of the Company connect such important centers as Chicago. 
Illinois, Milwaukee and Madison, Wisconsin, Des Moines, 
Sioux City and Council Bluffs, lowa, Omaha and Lincoln, 
Nebraska, and Pierre, South Dakota \t Council Bluffs, the 
Company’s lines connect with those of the Union Pacific svstem, 


Railway Company serves 





thus forming an important link in a through passenger route 
as far as the Pacific Coast 


Che Chicago and North Western Railway Company has 
utstanding $22,395,120 Preferred Stock and $145,156,453 
Common Stock Regular dividends have been paid on bath 
the Preferred and Common Stock of the Company since 1878, 
the rate paid at present being 7©% per annum on the Preferred 
15% 


ine » per annum on the Common Stock 


hor the vear ending December 31, 1922, the income of the 
Company applicable to the payment of rentals and interest 
on fended debt amounted to $20,952,664.02, while the rental 
payments, interest on funded debt and other deductions for 
that year (other than Federal income taxes and dividends) 
imounted to $11,448,172.65 For the first nine months of 
the present fiscal year (1923) the income of the Company appli 
cable to the payment of rentals and interest on funded debt, 
imounted to $14,217,600 7a 3 while the total accruals for rental 
payments, interest on funded debt and other deductions (othe: 
dividends) for 


than Federal income taxes and the same period 


amounted to $8.591.096.62 


I'he purpose of the sale of the $15,250,000 First and Refund- 
ing Mortgage 5% Gold Bonds which you have agreed to pur 
chase, is to reimburse the treasury for expenditures heretofore 
made for additions. betterments and improvements to the 
Company’s property subject to the lien of the First and Refund 
ing Gold Bond Mortgage and to purchase, retire. and pay the 
following underlying bonds, viz: Boyer Valley Railway Company 
First Mortgage Bonds maturing December 1, 1923, in the 


amount of $1,440,000 


The First and Refunding Mortgage 5% Gold Bonds are 
secured by a mortgage dated May 1, 1920 he total amount 
of bonds which may at any one time be outstanding under 
this mortgage is limited to an amount which, together with 
1] outstanding prior debt of the Railway Company, as defined 
n the said mortgage, after deducting therefrom the amount 
of all bonds reserved to refund prior debt at or before maturity, 
hall never exceed three times the par value of the then out 
tanding capital stock of the Railway Compan 


In addition to the $15,250,000 bonds which you have agreed 
purchase, $15,000,000 of 6°, Bonds secure 





d by this mortgage 


have been issued and pledged as part security for the Compas 
$15,000,000 Ten Year 7% Secured Gold Bonds maturing June | 
1930, and $416,000 and $27,000 of such bonds bearing interest 
at the rate of 6% and 5%% respectively. remain in the treasury of 
the Company unpledged 


The First and Refunding Mortgage Bonds are secured | 
a lien on al! the Company’s lines of railway owned at the dati 
of the mortgage and their equipment and appurtenances, includ 
ing the very extensive and valuable terminals of the Company 
in the cities of Chicago, Milwaukee and substantial!y all of the 
other cities which it serves, together with al! other propert 
thereafter acquired by the use of bonds secured by the First 
and Refunding Mortgage. The Company's lines of railroad 
aggregate 8,387 miles first main track (of which 923 miles are 
double tracked, 104 miles three tracked, and 95 miles four 
tracked), on 788.97 miles of which the First and Refunding 


Mortgage will be a first lien (after retirement of the Boye: 
Valley Railway Company First Mortgage Bonds above referred 
to), while on the remaining mileage, said equipment, etc., it is 
or will be subject, in so far as such bonds have liens on i 2 sei cral 
parts thereof, to $222,152,000 Prior Bonds (including $8,352 200 


General Mortgage Bonds which may still be issued for oi 
than refunding purposes), for the refunding of which a like face 
amount of First and Refunding Mortgage Bonds are rese l 
‘The Company covenants not to renew or extend any of the 
Prior Bonds. The Prior Bonds for which General Mortgave 
Bonds are reserved may be refunded by the use of either General 
Mortgage Bonds or First and Refunding Mortgage Bonds. ‘The 
Company’s $7,769,000 5° Debentures of 1933, included in 
the above mentioned Prior Bonds, are entitled to share to the 
extent required by their terms, in the security of the General 
\lortgage and the First and Refunding Mortgage. ‘The entire 
funded debt. other than Equipment Trust Certificates, of the 
Company outstanding in the hands of the public after the issuance 
of these $15.250,600 First and Refunding Mortgage Bonds will 
amount to $236,850,009, equal to only $28,238 per mile of road 
of first main track. 


In addition to the Bonds reserved for refunding as above 
stated, bonds may be issued under the First and Refunding 
Mortgage for the construction or acquisition of railroads. addi 
tions and betterments, rolling stock and floating é¢quipment to 
become subject to the mortgage. The Company has the right 
in the manner provided in the mortgage to reserve or to issue 
bonds to refund the indebtedness of other companies which it 
ma) acquire through purchase consolidation or merger and whose 
properties shall become subject to the lien of the First and 
Refunding Mortgage 


\pplication will be made in due course to list these bonds o1 
the New York Stock Exchange.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO 
ALLOTMENT, AT 931°; AND ACCRUED INTEREST TO DATE OF DELIVERY, 
YIELDING ABOUT 5.35% 


Ihe undersigned reserve the right to close the subscription at any time without notice, to reject any application ‘19 allot a smailet 
smount than applied for and to make a!lotments in their uncontrolled discretion 

Che above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by the Interstate 
Commerce Commission and any other public authorities that may be necessar\ of the issuance of the bonds and their sale to the unde 


signed and to the approval by their counsel of all legal proceedings in connection with the issuance thereof 


Temperary bonds or in 


terim receipts will be delivered against payment in New York funds for bonds allotted. which temporary bonds or interim receipts will 


be exchangeable for engraved bonds when prepared. 


Kuhn, Loeb & Co. 


New York, November 14, 1923 


The National City Company 


Subscriptions for the above Bonds having been received in excess of the amount offered, the subscription list has been 


closed and this advertisement appears as a matter of record only. 
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PUBLIC UTILITY—Continued 


AMOUNT 
320,000 
500,000 

2,265,000 
250,000 
230,000 
500,000 
1,100,000 


8,300,000 
1,200,000 


3,000,000 


725,000 
1,000,000 
2,800,000 

300,000 


650,000 
1,183,000 


10,000,000 
8,500,000 
500,000 


1,900,006 
2,000,000 
2 ‘400, 000 
“2,500,000 


500, 000 


"3,250,000 


50,000 
10,300,000 

7 2,500,000 
~~ 800,000 


250,000 


4,000,000 
2, 000, 000 


10,000,000 


3,500,000 
3 650, 000 


2,000,000 


600, 000 
5 ,000, 000 
2 250 000 


“10,000,000 


3,540,000 
£300,000 


2,000,000 
4,000,000 

1 ,000, 000 
70,000 

~ 11,500,000 


4,000,000 _ 


2, 500, 000 


1 ,000, 000 
900, 000 
1,000,000 

~ 2,200,000 
7,500,000 
360,000 
1,570,000 


NAME AND DESCRIPTION 
Jamaica Water Supply Co., First Cons. Gold 5s. 
Kansas Power Co. 10- -year Guar. Gold Debenture 7s 
Kentucky Utilities Co. First Lien Gold 6%s, Series D 
Laurentian Hydro-Electric, Ltd., First Gold 6%s. 
Louisville Ry. Car Trust € 7 Gold Ctfs., Series B 
Metropolitan Edison Co. First & Refunding 6s, Series B.... 
Michigan Gas & Elec. Co. First & Ref. Gold 6s, Series A.... 
Michigan Public Service Co. First Sinking Fund Gold 6%s, 

Series A 

Minnesota Power & Light Co. First & Ref. Gold 6s 


Mississippi Power & Light Co., First & Ref. Sinking Fund 
EE UR a > oP ara EE aaa 


Missouri Power & Light Co., First & Ref. Gen. Sinking Fund 
Gold 7s, Series A 


Mobile Gas Co. First Gold 7s, Series “A” 
Nevada-California Electric Corp. First Lien Gold 6s, Series B 
New England Power Co. First 5s 


North Missouri Power Co. 3-Yr. First & Ref. Collateral 7% 
Convertipic Gold Notes... oc .cccccccccece RAGS 


Northeastern lowa Power Co. First 5-Yr. Gold 6s 

Northern New York Utilities, Inc., First Lien & Ref. 
Series C. 

Northern States Power Co. Conv. Gold 644% Notes.. 

Northern States Power Co. First & Gen. Gold 6s, Series A 

“eee Public Service Co. 10-Yr. Conv. Gold Debenture 

ee 

Northwestern Public Service Co. First Gold 6\4s, Series A... 

Ohio Power Co. First & Ref. Gold 6s, Series C... 

Ohio Public Service Co. First & Ref. 6s, Series C 

Oklahoma Gas & Electric Co. First & Ref. Gold 6s, Series B.. 


Ottawa Light, Heat & Power Co. Refunding & Coll. Trust 
6s, Series A.. 


Ottawa River Power Co., Ltd., First Sinking Fund Gold 644s, 
Series A (With Bonus of 2% Shares Common Stock, No 
Par, With Each $1,000 Bond) 


Pacific Coast Power Co., First 5s 
Penn Central Light and Power Co. First and Ref. Gold 6s... 
Penn Public Service Corp. First & Ref. Gold 6s, Series C.... 


Pennsylvania Edison Co. First Sinking Fund Gold 5s, 
Series “A” ia 


Pennsylvania-Ohio Electric Co. First & Collateral Trust Gold 
6%s, Series B. 


Pennsyivania Power & Light Co. First & Ref 6s, Series C. 


Pennsylvania Water & Power Co. First Ref. Gold 
Series A. ig 


Philadelphia Electric Co., Philadelphia, Pa., First Lien & Ref. 
old 5s. oe 

Philadelphia Rapid Transit Co. 2-Yr. Secured 6% Gold Notes 

Philadelphia Suburban Gas & Electric Co. First & Cons. 
Gold 6s 

Portland Ry., Light & Power Co. First Lien & Ref. Gold 6s, 
Series B 

Public Gas Corp., Huntington, W. Va., First Serial Gold 7s.. 

Public Service Co. of Colorado First & Ref. Gold 6s, Series A 


. Public Service Co. of Colorado 10-Yr. Sinking Fund Con- 


vertible Gold Debenture 7s.......... 


Public Service Co. of Northern Illinois, First Lien & Ref. 
N,N Se ogo circ ean ws alco ap eeamieie.d 6a 


Quebec Power Co. First Sinking Fund Gold 6s, Series A..... 


Quebee Power Co., 30 yr. First Sinking Fund Deb. 6s, 
Series “A” 


Queens Borough Gas & Electric Co. Refunding Mtge. Gold 6s 
Rochester Gas & Electric Corp. Gen. 25-Yr. Gold 5 5 les, Series © 


Rochester Telephone Corp. 6s, Series A 


Seattle Electric Co. Cons. & Ref. 5s 


Southern California Edison Co. Ref. Gold 6s Peete oars 


Standard Gas & Electric Co. Gold 1s. 


Tennessee Electric Power Co. 10- Yr. Debenture ee 


Toledo Edison Co. First Gold 5s 


United Light & Railways Co. First Lien & ‘Cons. Gold 6s, 
ae. A.. 


West Penn Power Co. First Gold 5\s, Series a 
Wisconsin Fuel & Light Co. 6s, Series A 


“Wolverine Power Co. First Sinking Fund Gold 7s 


April 1, 


MATURITY 
July 1, 1946 
Oct. 1, 1933 


Sept. 1, 1948 


Sept. 1, 1933 


y 1, 1924, to Jan. 


Feb. 1, 1952 


Sept. 1, 1943 


April 1, 1943 
Nov. 1, 1950 


June 1, 1943 


Dec. 1, 1943 
Dec. 1, 1951 
Oct. 1, 1950 
July 1, 1951 


Sept. 1, 1926 
Nov. 1, 1928 


May 1, 1943 


Nov. 1, 1933 


Nov. 1, 1948 


Dec. 1, 1933 
Dec. 1, 1948 
Sept. 1, 1953 


March 1, 1953 


Feb. 1, 1941 


Sept. 1, 1953 


Dec. 1, 1953 


March 1, 1940 


Dec. 1, 1953 
May 1, 1947 


Apr. 1, 1946 


Sept. 1, 1938 
Sept. 1, 1953 


Oct. 1, 1953 


Nov. 1, 1953 
Dec. 1, 1925 


Dec. 1, 1943 


May 1, 1947 


Sept. 1, 1953 
Oct. 1, 1933 


June 1, 1962 
Oct. 1, 1953 


Oct., 1953 
Sept. 1, 1953 
Sept. 1, 1948 
1946 

Aug. 1, 1929 
Oct. 1, 1943 
July 1, 1943 
April 1, 1925 
Oct. 1, 1933 


March 1, 1947 


April 1, 1952 


‘Feb. 2, 1926. 


Oct. 1, 1953 
Nov. 1, 1948 
June 1, 1943 


1924 to 1933 


6% 


‘ 
( 


to 6.50% 


6.15° 


— 
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INDUS 


AMUOUN" 


$200,000 







“600,000 
250,000 





290,000 
260.000 
375,000 


500,000 
6,000,000 


2,000,000 
350,000 
550,000 


400,000 
235,000 


500,000 
250,000 
56,000 


225,000 


150,000 
100,000 


200,000 
450,000 
250,000 
225,000 
9,000,000 


~ 145,000 
600,000 
400,000 


450,000 
350,000 
540,000 

150,000 


~ 800,000 


_ 600, 000 
600, 000 
375,000 
450,000 


3,500,000 
2,000,000 


200,000 
800,000 
1,606,000 


300,000 
1,000,000 


210,000 
300,000 


550,000 


760,000 


250,000 





145,000 






130.000 
400,000 








TRIAL AND MISCELLANEOUS 


NAME AND DESCRIPTION 

A. & R. Realty Co., Kansas City, Mo., First Serial ipeet 

ae eee de aiteeeweamn eae as ve 
Abbot Kinney Co., Venice, Cal., First Serial Gold 7s.. 

Actico Building Co., Oakland, Cal., First (Closed) Serial 
Gold 6%%s. eet wdecnenn as hare 
Aeolian mperine nts, Vicksburg, Miss., First Real Estate 
Gold 7s.. eS ee erry rs : 
Albee Court Apartment, Larchmont, N. Y., First 20-Yr 
SOON RD TGs cies ccc bectesivecsentannen's aed 
Ambassado:, The, Indianapolis, First maniovesttl Serial Gold 


6% oeeen enesen Lc ae henbedeeverececns 


American Equipment Co. Secured Gold 7% Notes 


American Furniture Mart Building Corp. (Chicago) First 
(Closed) Sinking Fund Gold 6%s ‘ — +e 
3-Yr. 6% Gold 


American-La France Fire Engine Co., 
Notes.. LS EIEN 2 

American Theatre Bldg., Salt Lake City, Utah, First Serial 
Gold 7s. ‘ ‘ 


Arcade Malleable Iron Co. of meaveneeete & Worcester, Mass., 
First Sinking Fund 7s...... 


Inc., 


Arden Dairy Products Co., St. Paul, Minn., First Serial Gold 5s 


Ardsley Apts., Newark, N. J., 
Gold Loan... ae i 


First 15-Yr. Sinking Fund 
Armstrong Packing Co. First Serial Gold 6%s 
Asbestos Mfg. Co., 


Atkinson-Deacon-Elliott Co. 
Gold : 


(Unsold Portion) Avenue weer (The), Coen First Real 
Estate Gold 6%s. ' 


Ltd., Montreal, Canada, First 7s 


Guar. First Serial Sinking Fund 


7s. 


Baptist Hospital, Houston, 
Notes 


B. C. Marine Engineers & Shipbuilders, 
20-Yr. First (Closed) Sinking Fund 7s 


Texas, First Serial 6° Real Estate 


Vancouver, B. C., 


Bevis Rock Salt Co. Ist & Closed 6%s 


Bishop-Cass Inv. Co. Secured Serial Gold 7'4s.... 


(Closed) Serial Gold 64s 


First Serial Real Estate 6s 


Bishop Cass Investment Co. First 
Bl#-kman Building & Land, N. Y., 
Bogue Farms First Serial Gold 7s 


Book-Cadillac enpmnret Detroit, Mich., 
hold 6%s. EE ROE ee 


First Fee and Lease- 


Boston Manor Apartments, Detroit, Mich., First Serial 5s... 


Brooke (E. & G.) Iron Co. First 20-Yr. Gold 6s. 


Builders’ Exchange Bldg., St. Paul, Minn., First Serial Gold 
Real Estate 6%s... : slab Gia 
Bush English China Co., Ltd., Conv. Deb. 


7s (With Bonus of 


ee Ge IS IED, onc Saencannwensseeaede 


California Dressed Beef Co. First Sinking Fund Gold 7s 
Cape Fear Hotel, ee N. C., 


Carolina-F lorida 
UE Wc wease 


Central Bldg., Worcester, Mass., 
Gold 6s. 
Central Iron & Coal Co. First Sinking Fund Gold 6s..... 
Central Paper Co. First & Gen. 10-Yr. Geld Fé... 60. 
First Mtge. 
, First Serial Gold 7s 


First use epennes Fund 


Guar. 
Detroit, Mich 


Charles Apts., Baltimore, 


Charlevoix Realty Corp., 


25-Yr. 


Chesebrough Bldgs., N. Y., First \oneeey Sinking 
Fund Gold Loan 6s.... ; 

ae Terminal] Warehouse Co. Closed First Se rial Gold 
SR 33 ch on wae eee oon pebeiencaG has 

Clear Creek Cattle Co. First Serial Gold &8s.... 

Clear Lake Ist 10-Yr. S. F. 

Coal & Jron Bldg. Corp. Ohio, 
fe - 

Cole Realty Co., Bluefield, W. Va., First Real Estate 6's 


Colonial Filling Stations, Inc., Real Estate First 10-Yr. Sink- 
Ln 5 anid. Da ace eka Be aiken ed ms 


Columbia Hotel Co., Astoria, Ore., First Serial Gold 7s. 
Columbia Quarry Co., St. prenedy First Lesmenes Serial Gold 


Gold 7s. 


First 


Lumber Co. 
Cleveland, Leasehold 


Commercial Chemical Co. of Tennessee 10-Yr. Sinking Fund 
Debenture Gold 8s, Convertible into Class B Stock 


Commercial Exchange Bldg., Los Angeles, Cal., First (Closed) 
i aa ck cles we bed CPE CREMME EE OR ETEK 4d ERS KI 


First Serial 


Condé Nast Publications, Inc., 
a 


Conn (C. G.), Ltd., Elkhart, Ind., Secured Serial Gold De- 
I ig 4 ol a ia ae ee hac. Ae leah aw are Aaa Oa - 


Greenwich, Conn., 


Connors Bros., Ltd., Black’s Harbour, N. B., First (closed) 
15-Yr. Sinking Fund Coupon 6%s.................. pas 
Covington Arms Apartments, Miami Beach, Fla., First Real 


Serial Gold 
(Wis.) Farms Co. First Gold 7s 
Crescent Apartments, Tampa, Fla., 


. a ney 


Estate 


Crawford County 


First Serial Gold 7s..... 





July 16, 


MATURITY 
Aug. 15, 1925 to 1928 
Dec. 1, 1925 to 1938 
July 1, 1925 to 1940 
Sept. 15, 1924 to 1938 
Aug. 1, 1943 
Nov. 15, 1925 to 1939 


Jan. 20, 1924, to Dec. 20, 1928 
Dec. 1, 1943 
Oct. 1, 1926 | 
1925 to 1933 


Nov. 1, 1943 


Oct. 1, 1925 to 1935 


Oct. 1, 1938 
1, 1925 to 1933 
1, 1925 to 1933 


Nov. 
Nov. 


Nov. 1, 1925 to 1931 
May 1, 1925, to Nov. 1, 1928 
1924 to 1933 


Sept. 1, 1943 


Jan. 1, 1925 to 1938 


Jan. 1, 1925 to 1929 
. 1, 1930 to 1936 


1, 1926 to 1936 


Oct. 
Sept. 


1, 1926 to 1943 
15, 1926 to 1934 
Oct. 1, 1943 


Sept. 1, 1925 to 1943 


Nov. 1, 1925 
Oct. 3. 1933 


Dec. 1, 1927 to 1938 


Oct. 1, 1938 
Nov. 15, 1938 
_ Aug. 1,1938 
Dec. 1, 1933 ; 
Nov. 3, 1930 to 1933 __ 
April 1, 1924, to Oct. 1, 1933 _ 
Oct. 1, 1948 — 

Aug. 1, 1926 to 1938 
Nov. 1, 1926 to 1935 
Jan. 1, 1934 
April 1, 1924 to 1942 
Dec. 1, 1924 to 1933 


Oct. 15, is 1933 
Nov. 1, 1925 to 1933 


Nov. 1, 1926 to 1933 


July i, 1925 to 1939 


1924, to July 16, 1933 _ 


Dec. 1, 1924 to 1931 
1938 
Sept. 15, 1925 to 1933 


Nov. 1, 1933 
Aug. 1, 192° to 1935 


a Dec. 


DATE 
OFFERED 


Nov. 
Nov. 


25 
28 


Dec. 


Oct. 


Nov. 


Nov. 
Oct. 


22 
27 
Dec. 20 
Oct. 26 
Nov. 


Nov. 
Nov. 


Oct. 
Nov. 
Nov. 2 


Nov. 
Nov. 7 


Oct. 8 


Dec. 


Nov. 


Oct. 
Dec. 5 


Oct. 
Oct. 


Nov. 


Nov. 
Oct. 3 
Dec. 


Oct. 8 
Sept. : 
Oct. 2 
Dec. 
Nov. 
Oct. 25 


Nov. 20 
Sept. 28 

















OFFERED INTERES 
AT YlleLi’ DATES 
Par & Int. 6% Il. & A. 15 
Par & Int. 7% J. & D. 
Par & Int. oe 8 4. hanes 
Par & Int. 7% M. & S. 15 
Par & Int. 6.50% F.& A 
Par & Int. 6.50% M. & N. 15 
or the erica aia 6.25% to 7% M. & N. 2 
100 & Int. 6.50% J. & D. 
98% & Int. 6.55% — A. & O. 
Par & Int. 1% _M. & S. 
Par & Int. W% M. & N. 
Par & Int. 6% 
97% & Int. 6.25% A. & O. 
Par & Int. 6.50% M. &N. 
Par & Int. 1% M. & N. 
Par & Int. 1% M. & N 
Par & Int. 6.50% M. & N. 
Par & Int. Oe en ee 
Par & Int. 1% M.&S5S 
Par & Int. 644% 
100.60 to 
Par & Int. 1% to 74% J.& J. 
Par & Int. 6.50% _J3.& 4d. 
Par & Int. 6% _M.&S& 
Par & Int. 1% M.&N 
Par & Int. 6.50% A.& 0 
Par & Int. 5% M. & S. 15 
98% & Int. 6% % A. & O 
Par & Int. 6%% M.&S 
Par & Int. ae ee 
Par & Int. 1% A. oO. 
a aie Gerais 1% J.&D 
Par & Int. 1% A. &0O 
Par & Int. 6% M. & N. 15 
91 & Int. _1% iii 
98% & ‘Int. 7.25% _ J.&D 
| wares 1.90% Silas 
Par & Int. _ _ 1% A. & O 
99% & Int. 8% A. & O. 
Par & Int. 64% F. & A. 
Par & Int. Bo M. EN. 
99 & Int. 7.10% J. & J. 
Par & Int. GAR _A. & O. 
Par & Int. 6.50% J. & D 
98.20 & Int. 6% % A. & O. 15 
Par & Int. 1% M. & N 
Par & Int. 6.50% M. & N 
Par & Int. 8% 
Par & Int. 71% I& J 
Par & int. 6.50% J. & J. 16 
100. 25 & Int. to 
98.47 & Int. 6.25% to 6.75% J.&D 
99 & Int. 6.60% M. & N 
Par & Int. Th M. & §& 15 
Par & Int. 1% M.&N 
Par & Int. . eee ee 
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INDUSTRIAL AND MISCELLANEOUS—Continued 


AMOUNT _ NAME AND DESC RLPTION 


650, 000 Detroit Postal Station Co. First Real Estate Gold 6% 6%s.. Ete ae ‘ee 





_500,000 — Detwiler Corp. | First Sinking Paund 6%s..............-.-.. 


450,000 Devonshire Apts., Vancouver, B. C., First ” Serial Coupon 


IR sg casa bard aeeals cite etaliels ace seca u <G: cesta Sagat kd 


; ~——- States Refrigerating Co. 30- -Yr, Sinking Fund First 
ME WIR od dais PAs HOME OUND Si dia WRG. o' 4 SOE bs mi oala 





___ 1,350,000 875 West End Avenue Apt. Bldg., N. Y., Ist Serial Gold 6%s 


1,115,000 Electric Ry. Equipment Securities Corp. ‘Equip. Trust Gold 
6 





2,400,000 Electric Truck Trans. Corp., N. Y., Secured ae 


24 ,000 shares common stock of no par) 


100,006 Elks Building Association of Pomona, Cal., 
Gold 7s 

500,000 Evening News Realty Corp., Baltimore, Md., First Sinking 
Fund Guaranteed Gold 6s 





MATURITY __ OFFERI I 
Oct. 15, 1933 _ Dec. 5 
_1943- . Oct. 4 


1926 to 1938 Nov. 24 


June 1, 1952 Dec 
Dec. "' 1926 to 1935 


Feb. 1, 1924, to Aug. 1, 1928, and 
Oct. 1, 1928 





Oct. 1, 1953 


Aug. 1, 1925 to 1938 


Nov. 1. 1933 








_ 560, 000 — 000 Fairbair: n Hotel, ] ‘Detroit, First Gold 6360. 
925, 000 


July” 3, 1925 to 1933 


Dec. 5, 1926 to 1938 





800,000 Fifth . Hill Bldg. Co., Los Angeles, First (Closed) Sinking 


Fund SNE Ws oo cae at ee o Nes wee aaeied seeees eee. 


800,000 45 Park Ave. Apt. Guar. "Prudence Co. bu 
_ 350,000 Flander s Apartment Hotel, Chicago, First S Serial Coupon ¢ 6% 


_ 875,000 41 Fifth Ave. Corp. Ist t Gold GBS... eee eee eee eee eee 


500, 000 Foster (W. C. ) Co. First Lien Collateral ‘Trust Serial Gold &s 


4,000,000 Fruit Growers Supply Co. First (Closed) Serial Gold 6} eS.... 


“4,050,000 _ Fruit Growers’ Express Co. Equip. Trust Gold 5%s (Ctfs.) 
: Series C. ; ‘ ice achices 

1,500,000 Garland Bidg., Chicago, First Serial Gold 6%s............. 

3,000,000 General American Tank Car Corp. Equip. Trust 6% Ctfs., 

__ Series A ox 


7,700,000 General Cigar Co., Inc., Serial Gold 3, eae / 
450 000° Georgia, Ltd., Vancouver, B. C., First G%s...... cece seeces | 


700, 000 Gill & Fortune Lumber Co., Ltd., Trenton, Ont., Gen. Gold 7s 


~~ 100,000 (Unsold Portion) Goldstein Furniture Co. Building, Chicago, 
First Real Estate Gold 6%s 


800,000 Greening (The B.) Wire Co., ‘Ltd, “First 20-Yr. Sinking ¥ 
oo PRES ee a ar ee eee 


800, ,000 Guaranty ‘Building, | Hollywood, Los Angeles, Cal., , First Serial 
___ Gold 6%s 


500,000 H. & F. Realty Co., Cleveland, Ohio, First Leasehold Sinking — 


cane ____ Fund Gold 7s 
750, 000 0 Heine Boiter Co. First Serial Gold 6's Rrericeth Gdis anes Ro ee 





Nov. 1, 1933 
July, 1924, to Jan., 1931 


1926 to 1935 


_ Sept. 1. 1924, 1926 and 1928 
‘Jan. 1, 1925 to 1936 


Oct. 15, 1924 to 1938 
Dec. 20, 1926 to 1938 
c. 1, 1924 to 1930 _ 


. 1, 1925 to 1935 
1926- 26-1939 
Series A, Aug. 1, 1927; 


Series B, _Aug. i. 1937 
Nov. 1, 1924 to 1933 
_ July 1, 1943 _ 
Oct. 1, 1926 to 1940 


Sept. 1, 1943 


Oct. 1, 1924 to 1933 


880,000 Henry Grady Hotel, Atlanta, Ga., First Leasehold Real 
aol Estate 7s 


‘3 ,000, 000 Hill St. ‘Fireproof Bldg. Co., Los Angeles, First Serial Gold d 6%s 





350,000 Hotel Seneca, Columbus, Ohio, First (Leasehold) Serial Gold 


Nov. 15, 1926 to 1943 


Jan. 2, 1926 to 1944 





Nov. 1, 1925 to 1938 





2,000, 000 Houston Collieries Co. Col. Trust S Serial Gold 6s. MR IEE 


1,800,000 Gold 6s Publishing & Printing Co., Chicago, Secured Serial 
Gol 


600, 000 Insurance Bldg. Co.,. Los Angeles, Cal., First Closed Serial 


Gold 6%s 


___Dec. 15, 1924 to 1933 __ 
__iam_ 5, OS te 1908 


Nov. 1, 1926 to 1945 





1,150, 000 International Commerce Bldg., N. Y., First 20-year Sinking 
Fund Gold 








* 15,000,000 International Match Corp. Convertible Sinking Fund Gold 


ae Debenture 6%s 


850, 000, Iron City Sand & es Co., Pittsburgh, Pa., First (Closed) 
Sinking Fund Gold 6 


300, 000 Ives (W. A.) Mfg. Co., ‘Wallingford, ‘Conn., Gold Debenture 





6s (Accompanied by a 4% Profit Sharing 'Ctf.) Bacal semaine aigte oa 





1,200, 000 Jefferson-Belle Isle Realty Co., Detroit, First Leasehold Real 
Estate Gold 7s 


500,000 Jenkins Bros., Ltd. First (Closed) 20-Yr. Sinking Fund 


Gold 6s 


300, 000 Jennings (Erwin M.) Co., Inc., Bridgeport, Conn., Cumul. 


Part. Pfd 7% 





~ 1,000,000 Knox Hat Co., Inc., 15-Yr. Gold 6%5..-...2....s.. sees song 


480,000 Lakeland Terrace Hotel, Lakeland, Fla, First. Serial Gold 7s 


110,000 ‘Lakeview Apartments, Atlanta, ¢ Ga., First Real Estate Gold 
6%: 


600,000 L Langley Mills, Ss. ¢. , First (Closed) Si Sinking | Fund nd Gold Is. 


152,500 Laurel Heights Apt., Knoxville, Tenn., First “Serial Cc en 


a0 


10,000,000 _Lehigh & Wilkes- -Barre Corp. Serial Col. . Trust 5i¢s 


475,000 Lincolnshire Apt. Bldg., Boston, Mass., 1st Serial Coupon 
Golds 6%s 


200 200,000 Live Poultry Transit Co. Equip. Serial Gold 6% "Notes, 
Series O 
_ 200,0 000 Live Poultry Transit | Co. o. Equip. Serial Gold 644s, Series N. 


165, 000 _Lovat Steamship Co., Ltd., Ist (Closed) Serial Gold 7s 





250,000 “Maccar Truck Co. First (Closed) Sinking Fund Gold 6%s.. 
575,000 Magee Realty Corp., Taunton, Mass., Ist Mtge. 8. F. Bonds 1s 


75,000 Malmo & Co. Nurseries 8% Cumul. Prior Pfd 








550,000 Markle Hotel Co., Hazleton, Pa., First (Closed) 20- -Yr. Sinking 
Fund Gold 6s ve 


oa “10, 000 Meldram Hall, Chicago, First Real Estate Gold 6%s.. 











* For further information see page 98. 


= Nov. 1, 1943 — 


Nov. 1, 1943 





__Dec. 1, 1930, 


July 16, 1933 





1928 to 1937 
Oct. 1, 1943 


$100 


_Nov. i. 1938 
c Oct. 15, 1925 to 1953 


Nov. 1, 1943 


_ Sept. 1, 1926 to 1931 


Nov. 1, 1925 to 1935 
Jan. 1, 1925 to 1934 
1925 to 1938 


Nov. 15, 1924, to May 15, 1934 
Oct. 1, 1924, to April 1, 1934 
Oct. 1, 1924 to 1933 
Oct. A, 1938 
June 15, 1943 
$100 


__ May 1, 1943 
Nov, ‘a 1925- 1930 





Yit-Lpp 


6% to 6.35% 
6.50% 
5.30% 
5.60% 
6.50% 


( 
« 


5.25 % 5.50 Yo 


642% 


6% to 6.25% 
6.50% 


6. 15 Ye 
6.50% 


5. & De. 


M. & N. y. 15 
A. & 0. 


A. & 0. 
A. & 0. 


J. & D. 15 


J.,A,J.&0. 


M. & N. 


_M. & N. 
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ADVERTISEMENT. ADVERTISEMENT. 


























New Issue 


$15,000,000 
INTERNATIONAL MATCH CORPORATION 


642% Convertible Sinking Fund Gold Debentures 


Unconditionally guaranteed, by endorsement, as to principal, interest and sinking fund, jointly and 
severally by the Swedish Match Company and its two most important Swedish subsidiaries, 
Jonkopings and Vulcan Match Manufacturing Company and United 
Swedish Match Factories Company. 



































Dated November 1, 1923 Due November 1, 1943 
Interest May 1 and November 1, without deduction for normal Federal Income Tax up to 2%. Present Connecticut and Pennsylvania 4 
mills Personal Property Taxes refundable. Callable as a whole or in part at 105 and interest during first 


5 years, the premium decreasing 1% each 5 years thereafter to maturity. 

THE MECHANICS & METALS NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE 
Capitalization } 

of International Match Corporation 

(upon completion of present financing 





| Funded Debt: 6!9°; Convertible Sinking Fund Gold Debentures (this issue), $15,000,000 } 
Capital Stock: (authorized 1,450,000 shares), one class, no par value, outstanding } 
j 1,000,000 shares, net assets available, $28,200,000 
! The Gua mpan ha 1,168,548 total funded debt. The Swedish Match Company has $24,120.00 ® capital wk paying 12% per annum 
From his letter, Ivar Kreuger, Esq., President, further summarizes as follows, statements with regard to International Match Corpor 


| ation and the Guarantor Companies including results of present financing: 


BUSINESS: International Match Corporation, incorporated in Delaware, will acquire, from 
Swedish Match Company and others, control of companies owning 42 match manufacturing 
plants in various European and other countries, and of Vulcan Match Company, Inc., the 
sales company for Swedish Match Company and its subsidiaries to distributors in the 
United States. 


The control of these companies is to be acquired entirely through the issue of common 
stock of International Match Corporation. With the proceeds of this issue further invest- 
ments in the match manufacturing industry are to be made. 

Swedish Match Company, which will own a majority of the stock of the Corporation, 
controls companies owning all the 20 match manufacturing plants in Sweden, the business 
of the oldest founded in 1845, and also controls match manufacturing companies in other 
countries. 
| 


The Corporation and Swedish Match Company, with their subsidiaries, together have 
more than 25,000 employees, produce more than one-third of all matches used and probably 
reach more consumers than any other group of manufacturing companies in the wori4. 


ASSETS: Consolidated net assets of the three Guarantor Companies and International Match 
Corporation, after deducting all liabilities other than funded debt, amount to $89,193,445, 
or 369°, of aggregate funded debt. 


EARNINGS: Consolidated sales and net earnings (including proportion of profits from addi- 
tional interests being acquired through common stock) available for interest charges, after 
depreciation and inventory adjustments, for 5 years ended December 31, 1922, were: 





Ee ng EE rE YE EE 


Net earnings Net earnings times 

Years ended available for interest charges on 

Dec. 31 Sales interest charges present funded debt 
1918 $25,888,000 $5,326,547 3.27 
1919 30,070,000 6,415,994 3.94 
1920 42,774,000 7,567,248 4.65 
1921 35,518,000 6,574,507 4.04 
1922 39,256,000 7,056,042 4.34 


Average annual net earnings for 5 years ended December 31, 1922, were $6,588,067 or 
more than 4 times, and for 1922 net earnings were $7,056,042 or more than 4!4 times, the 
$1,626,387 interest requirement on total present funded debt of the Guarantor Companies 
and International Match Corporation, including this issue. 


For the last 20 years Swedish Match Company since its incorporation in 1917 and prior 
to that date Jonkopings and Vulcan Match Manufacturing Company have earned a net ; 
profit in every year and have paid dividends in every year of that period on common stock 
from time to time outstanding. 





SINKING FUND: Sinking Fund, 3°, per annum, payable semi-annually, first payment May 1, 
1925, sufficient to retire more than $8,000,000 of these Debentures before maturity. 








CONVERTIBILITY: Convertible at holder’s option into Common Capital Stock of International 
Match Corporation, no par value, at $33!4 per share ($1,000 in Debentures convertible into 
30 shares of etock) prior to maturity or up to 5 days before redemption. 





We Recommend these Debentures for Investment 
PRICE 94'!, AND ACCRUED INTEREST, YIELDING OVER 7% 


These Debentures are offered when, as and if issued and received by us, and subject to approval of counsel. Legal matters 
relating to this issue will be passed upon by Messrs. Larkin, Rathbone & Perry, of New York, and by 
Ivar Engellau, Esq., of Stockholm. It is expected that interim receipts will 
be ready for delivery on or about November 1, 1923. 


LEE, HIGGINSON & CO. 
GUARANTY COMPANY OF NEW YORK THE NATIONAL CITY COMPANY 
BROWN BROTHERS & CO. DILLON, READ & CO. 


The statements contained in this advertisement, while not guaranteed, are t 
based upon information and advice which we believe accurate and reliable. 
















In this advertisement figures regarding funded debt, earnings and assets of the Swedish Match Company and its subsidiary 
companies, unless otherwise stated have been converted from kronor into dollars at the rate of 1 krona—$.268. 
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INDUSTRIAL AND MISCELLANEOUS—Continued 


\MOUNT NAME AND DESCRIPTION — MATURITY 








200,000 New Finlen Hotel Co., Butte, Mont., First Serial Gold 6s. 


700,000 New: nan (I.) & Sons, Inc., New Haven, Conn., 10- Yr. Deben- 


Aug. 15, 1925 to 1933 








ture Sinking Fund Gold SRG a IDE ial pole fC AGE RS Oct. 1, 1933 
725, 5,000 91 915 Park Avenue First Serial ‘Coupon Gold Gis. err eee - 7 ~ 1926 to 1938 
1,000, 000 Oklahoma Iron Works- International Supply Co. Joint First wires "i —_ 
PN IE NG gk x-e gpa neater eee Fae ao 0 id base ee esate Nov. 1, 1924 to 1933 
~~ 950,000 127th St. Realty Co., Inc., New York, First Leasehold Gold6%s —Oct. 1, 1924 to 1927 
350,000 Ontario Bis. tit Co. 5-Yr. Sinking Fund Gold 8s............ Oct. 1, 1928 
_ 300, 000 _Orex n-Washington Bridge Co. First Serial Gold 7s........ March 1, 1926 to 1938 
200,000 Pacific Net & Twine Co., Seattle, Wash., First Serial Real 
{ eerie re oA ee ene Oe Nov. 15, 1926 to 1933 
3,000,000 Paci.ard Building, Philadelphia, First Gold 6s.............. 7 Feb. 15, 1933 
350,000 Packard Electric Co. First (Closed) ‘Serial See Oct. i. 1925 te 1935_ 
"42,000,000 Pan American Petroleum & Transport: Co., California Division, 
Ist Conv. Sinking Fund Gold 6'4s..................4.. Nov. 15, 1935 


500,000 Peerless Plush Mfg. Co., Paterson, N. J., First Serial Gold 7s 
Nov. 1, 1924 to 1933 


"1 400,000 Peninsula Lumber Co., Portland, Ore., First Serial Gold 6%s. 


150,000 Pickwick Corp., San Francisco, Cal., ‘Los ‘Angeles Terminal 





























220,000 Shoreham Apts., Chicago, First Serial Gold 7s............. ie _ Sept. 15, 1924 to 1933 








“ae 600,000 Shreveport-El Dorado Pipe Line Co.,Inc., First Serial Gold Tis LES ee Seassesee 








150,000 Silver Spring Brewery Co., Ltd., Sherbrooke, Que., First 





_ 20- ‘Yr Sinking Fund 7 7s (with bonus of 50% in com. stock) le __ Aug. 1, 1933 
3,100,000 616 Madison Avenue Apt. Hotel Bldg., N. Y,, First Serial 
Ws: Coupon Gold 6%s....... oe enasinssoncessessens yeesees s:++ ___— Oct. 1, 1927 to 1938 
_150,000 1,650 Broadway Corp., N. Y., First Leasehold Serial Gold 6s. ___Oct. 1, 1924 to 1930 
200,000 Sloan & Zook Co. First & Collateral Trust Sinking Fund 
é _Gold | GB... ee eee sce ee cece ce es ceeseesscscccceseececes __Nov. 1, 1933 
450,000 "Sloan (Thos. G.) Co. First Leasehold Gold 6%s.. Bosh oid sate eine 1925 to 1936 


. 350,000 Spring Creek Lumber Co., Spring Creek, W. Va., Joint Obli- 








100, 000 Standard Lumber & Mfg. Co., Seattle, Wash., First Sinking 








~ 1,500,000 ‘Taylor (B. E.), Detroit, Mich., First Real Estate Gold 6%s.. ae be Nov. _1, 1925 to 1933 


250,000 _ Michigan Seating Realty Co., Jackson, Mich., First Gold 6%s April 1, 1925, to Oct. 1, 1933 


_ 1,125,000 Milton Mfg. Co. First Sinking Fund Gold 7s.......... ee ‘Sees Nov. 1, 1943, 7 
2,000,000 _Mortgage- Bond Co. of N. Y. 10-Yr. Gold 6s, Series 4. PD ainskcconss _____Nov. 1, 1933 
1,375,000 National City Bank Bldg., ‘Los Angeles, Cal., First Serial 

MI EE o's. 2 ss nwa Ririnmna pees tmsisig «oo da:d)p wiea paniedekcs Serially 2% to 18% years 
500,000 National Lumber &  Creosoting Co. First Gold 7s, Series A. Nov. 1, 1924 to 1938 
650,000 1 National Steel Car Lines Co. Equip. ‘Trust Gold 7s, Series “C ‘f June 1, 1924, to Dec. 1 1, 1929 
iy 178,009 New Brunswick Publishing Co., Ltd., i., General Serial Gold 78. Oct. 1, 1928 to 1947 
4,000,000 New England Southern Mills Secured _ Sees Dee. 1, 1933 


April 1, 1924, te Oct. 1, 1929 


Building First (Closed) Serial Gold a ke Se Oct. 1, 1926 to 1935 
2,000, 000 Pillsbury Flour Mil! a Inc., 10- Yr. Convertible Sinking Fund 
Coilateral Trust 1% _Notes..............+--- seeeeees eee ___ Oct. 15, 1933 
_ 6,000, 000 | Pillsh ury Flour Mills Co. First 20-Yr. Gold 6s. ery Oct. 1, 1943 _ 
__ Pleasant Valley Coal Co. First Gold 5 Rr rer errr a July 1, 1928 
650, 000 Por land Woolen Mills, Cleveland, Ohio, First Serial Gold 6%s. ____Nov. 1, 1927 to 1938 
300,000 “Ran part Apartments Co., Los Angeles, Cal., First. Serial 
x. Gold 7s. ........+--+se+ssees- pes evccccrcscecccscoess eeeee __1926 to 1938 
250,000 ‘Randa 1-Faichney Corp., First Serial Gold TS. 02s essesseees , ae "Sept. 1, 1925 to 1939 
_ 600,000 Regent Knitting Mills, Ltd., First 64%s............... seeeees ___— Sept. 1, 1926 to 1935 
_ 550,000 Ritz Hotel Co., Los Angeles, Cal., Ist Serial See oe _ Oct. 1, 1925 to 1938 
3,500,000 Roorcvelt Hotel, N. Y. C., First (Closed ) Leasehold Gold 7s. . Dec. 1, 1943 
150,000 Royal River Mfg. & Power Co. First Sinking Fund 7s...... Dec. 15, 1938 
950,000 St. John Dry Dock & Shipbuilding Co., Ltd., 35-yr. First 
: “eS _ Berial Gold GUS... .. 2.2... ccscecsscsscsssccccsccsceces Jan. 5 and July 5, 1924 to 1958 
385,000 St. Julian Co., Ltd., Vancouver, B. C., First (Closed) Ser Serial 
; REE eee ereeeeer rere __ Sept. 1, 1927 to 1938 
-165,0 000 _St. Luke’s Hospital, Spokane, Wash., First 6s uincone we eae ---- ____—dDee. 1, 1925 to 1985 
350, 000 Santa Ana Gardens, Inc., _ First (Closed) Serial Gold 1s... —- Oct. 15, 1926 to 1938 — 
200, 000 Sauquoit Paper Co. First Sinking Fund Gold 6%s........... ; Sept. 1, 1938 
500,000 _Security Housing Corp., First Collateral | Trust Gold _ eee ; Aug. 1, 1933 
450,000 Seventy-One Hundred Euclid Co., Cleveland, First Lease- 
eh eeeeereererre re eer err rere rere eee eee eee eee .. __ Nov. 15, 1925 to 1938 
1,000, 000 761-775 St. Mark’s Ave., Apartment Bldg., Brooklyn, N. 2. 
First Serial Coupon Gold 6%S...........-. +++ sees seers __ Nov. 9, 1925 to 1933 
"Shelburne, Inc., Atlantic City, N. J., First (Closed) ~ Serial: 
_Gold 6s........ sec ee cee cee eee te cereeeteeeeees pte eseeeee ___ June 1, 1926 to 1932 __ 
250, 000 Sheridan- Lunt Block, Chicago, First Real Estate Gold 6%s.. May 15, 1925 to 1930 


gation First Sinking cae ia eae aa eae Aug. 15, 1924, to Feb. 15, 1931 


Fund Gold ,, Repeaters cseee et eeeeeteeeeeees + ____ Oct. 25, 1924 to 1933 
-1,500,0 000 Standard Milling Co. 3-Yr. 6% Notes................-++-: : Jan. i, 1937 
. 6,750, 000 State & Washington Bldgs., Chicago, 1st_ Serial Gold 6s. sees June 1, 1924, to Dec. 1, 1938 
~ 875,000 Stilwell Office Bldg., Savannah, Ga., First R. E. Gold 7s... Oct. 1, 1924 to 1938 
12, 000, 000 "Straus Building, Chicago, First_ Serial _ Coupon 6%s......... Jan. 1, 1928 to 1950 
80,000 Suncrest Court Apts., Detroit, Mich., First Serial 7s........ Sept. 15, 1926 to 1933 
2,500, 000 Sun-Maid Raisin Growers Association (Del.) First Serial Wine _ 
Gold 78........2-eseeeceeerceseesecees eee : Dec. 1, 1925 to 1935 
“500, 000 Superior Bond & Mtge. Co., Cleveland, Ohio, First Col. Trust 
Gold 7s, Series by eee oe cececeeeeseeeees seeees seeee Oct. 1, 1924 to 1933 
__ 2,750, 000 _Superior Steel Corp. First Sinking Fund Gold 6 6s be el ee oa Dee. 15, 1938 


Oct. 4 


Nov. 14 


Nov. 19 


Nov. 24 


Dec. 20 


Oct. 1 
Dec. 10 


Nov. 13 


Dec. 10 


Sept. 


Oct. 23 


Oct. 22 
Oct 15 
Oct. 2 


Nov. 7 


Oct 16 
Nov. 3 


nY 
INOV 
Dec. 6 
Dec. 24 


Oct 
Dec. 
Oct. 30 
Oct. 16 
Nov. 20 


Nov. 21 


Oct. 5 
Dec. 20 
Oct. 5 
Oct. 26 


Qct. 27 
Oct. 10 
Nov. 8 


Oct. 16 
Dec. 24 


Oct. 23 


Nov. 5 
Dec. 24 
Nov. 30 
Oct. 11 
Dec. 12 
Oct. 25 


Dec 


Nov l 5 
Dec. 18 
Dec, 13 


OUI 


L. Ww 


YIELD 


6.50% 


707, 


1% 
6% 


6.50% 


6% to 71% 


6.50% 


1% 
642% to 7% 


1.43% 
6.45% 
6.25% 
6%% 


5.35% to 6.25% 


7.307% to 7.157% 


5.50% 
1% 

6.50% 
1% 


6% %_ 


1.05% 
6.50% 


1% 
5.10% _ : 
6.507% _ 


M6 UF 


_M. & 8. 18 











A. & O. 
M. & N. 
M. & N. 


















































F. & A. 


M. & N. 
J. & D. 
J.,A.,J.&0. 
J. & D. 


F,. & A. 15 


M. & N. 
A. & O. 
A. & O. 
M. & S._ 


F. & A. 15 
A. & 0. 
M. & N. 15 
M. & N. 


; A. & O. 


J. & J.5 


M. & S._ 


M. & N. 15 


_J.&D. 
M. & N. 15 
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INDUSTRIAL 








AMOUNT _ NAME AND DESCRIPTION 

500,000 Telegraph Avenue Corp., Oakland, Cal., 
Gold 7s. “ee 

___ 1,000,000 _ Temple University, Philadelphia, First Gold 6s.... 


240,000 Terminal Mercantile boners San Francisco, First Serial Cou 
pon 6%s ...... ¥ 


First (Closed) Serial 











675,000 Thirty-three Fifth Avenue Apartments, 
Serial Gold 6%s.... 


360,000 381 Park Ave. Apt. Bldg., N. Y., First Serial Coupon Gold 
some US. eee eee eee escesces 


New York, First 


350 000 ~ U.S. Window Glass Co. First Sinking Fund Gold 7: 7s. 
1,250,000 Utilities Coal Corp. First Serial Gold 7s..................- 
200,000 Ventura Farms, Inc., First Serial 7s.................. 
_ 90,000 Victoria Apts., Chicago, First Real Estate Gold 6%4s....... 
600,000 Vulcanite Portland Cement Co. First (Closed) Sinking Fund 
‘- Gold T'S... 02... eee e eee eee eee e ee eee eee te teecereseees 
1,250,000 Walbridge Building Corp., Buffalo, N. Y., First Serial Gold 
SR Oe ey Pe yen eee See 
6,000,000 Warner Sugar Corporation First & Ref. 15-Yr. Sinking Fund 


Gold 7s, Series A........... +--+ +++ eeeeesese eer eees: 
700,000 Washington Pulp & Paper Corp. First Sinking Fund Gold. 6 Wes. 
~ 5,500,000 Webster Mills 10-Yr. Gold 614% Notes. . re 
~ 275,000 Weis Mfg. Co., Monroe, Mich., Serial First Gold 7s........ 
425,000 Wilbur Lumber Co., West Allis, Wis., First Serial Gold 6%s. . 
__ 215,000 _ William Penn Hotel Co. First Gold 7s......... 


~ 150,000 Williams Sealing Corp., Decatur, Ill., First (C eee Serial 


ee heeds caked be weep a aeeeaed 


Wisconsin Alabama Lumber Co., Madison, Wis., 
SIRES AI ERE Pe 





~ 1,000,000 First ae 


750,000 Woods Bldg. Corp. First (Closed) Leasehold Sinking kund 

aaa PE  sUcGct at eeeetinihaeh awase ae 
400,000 Yellow Taxi Realty Corp. First Serial Gold 6is. Re 
275,000 






Young Women’s Christian Association of Dallas, Texas, First 
Serial Real Estate Gold 6s............. ae 


BANK 


AMOUNT NAME ANI? DESCRIPTION 


_ $500,000 Bankers’ Joint Stock Land Bank of Milwaukee Farm Loan 5 


Burlington Joint Stock Land Bank 5s..................+-.- 


1,000,000 Central Iowa Joint Stock Land Bank of Des Moines Farm 
ae aah ae bd ek Be ae 6 mide h'dch 


___ 2,900,000 Chicago Joint Stock Land Bank Farm Loan 5s.......... 
10,000,000 Federal] Intermediate Credit Banks 44%% Notes.......... 
10,000,000 Federal Intermediate Credit Banks 4%% 6 Months’ Notes. . 
47,000,000 Federal Land Bank Farm Loan 4%s 

4,000,000 First Carolinas Joint Stock Land Bank 5s..... 


Greensboro Joint Stock | and Bank 5s 


Kentucky Joint Stock Land Bank 5s... 


Louisville Joint Stock Land Bank 5s. 


Louisville Joint Stock Land Bank 5s... 


Union Joint Stock Land Bank 5s..... 


Union Joint Stock Land Bank 5s.................... 


500,000 Lincoln Joint Stock Land Bank 5s 


1,000,000 Missouri Joint Stock Land Bank Farm Loan 5s........... 


650,000 Pacific Coast Joint Stock 


_ 700,000 Pacific Coast Joint Stock Land Bank of Salt Lake City 5s... 


650,000 Pacific Coast Joint Stock Land Bank of Los Angeles Farm 
SE EAE ry nr pate eo eee 


and Bank of San Francisco 5s 


burg 5s 


AND MISCELLANEOUS—C ontinued 


1,000,900 -Pennsylvania- Maryland Joint Stock Land Bank of Harris- _ 








DATE 
MATURITY OFFERED 

Jan. 1, 1926 to 1939 Nov. 28 
July 1, 1942 Nov. 13 

2 to 12% years Nov. 7 

July 25, 1925 to 1935 Oct. 11 
_ Jan. 1, 1926 to 1936 Dec. 22 
April 1, 1933 : Dec. 3 

April 1, 1924, to Oct. 1, 1938, 

way : semi-annually Oct. 11 
1926 to 1936 ___ Oct. 31 

May 1, 1924, to Nov. 1, 1930 : Nov. 7 
Nov. 1, 1943 Nov. 5 
Te oe ee Oct. 26 
Jan.1,1939 |i Dec. 20 

Dec. 1, 1938 Nov. 15 

Dec. 1, 1933 Nov. 20 

Nov. 1, 1924 to 1933 ___Nov. 20 

__Dec. 1, 1924 to 1935 | _Dec. 23 _ 

__ April 15, 1929 to 1987 Dee. 20 
Sept. 1, 1925 to 1933 : Oct. 20 
Jan. 1, 1925 to 1934 Dec. 7 
Nov. 15, 1938 Nov. 24 
July 1, 1924 to 1938 Dec. 20° 
Sept. 25, 1924 to 1933 Oct. 9 


DATE 
MATURITY OFFERED 








July 1, 1953, opt. July 1, 1933 Nov. 28 
Dec. 1, 1953, opt. 1933 Dec. 5 
April 1, 1953, red. April 1, 1933 Nov. 30 
Nov. 1, 1963 _ on Nov. 19 
"March 14, 1924 “Nov. 26 

May 14, 1924 __Nov. 27 

July 1, 1953 Oct. 17 

July 1, 1953, opt. 1933 Nov. 9 
April 1, 1953, opt. 193% Nov. 9 
Nov. 1, 1953, opt. 1933 Nov. 9 
Nov. 1, 1952, opt. 1932 Nov. 9 
May 1, 1953, opt. 1933 Nov. 9 
Nov. 1, 1952, opt. 1932 Nov. 9 
May 1, 1953, opt. 1933 Nov. 9 
_Dee. 5 


July 1, 1953, opt. 1933 


OFFERED 
AT 


YIELD 
Par & Int. 1% 
Par & Int. 6% 
Par & Int. 614% 
Par & Int._ 6.50% 
Par & Int. 1% 
190.24 & Int. to 
_ 98.86 & Int. 6.50% to 0 7.12% % 
Par & Int. T% 
Par & Int. 6.50% 
Par & Int. 7.50% 
Par & Int. 6.50% 
96% & Int. ......--.------ 
“95% & Int. T% 
99 & Int. 65% % 
Par & Int. 1% 
Par & Int. —-— 6.50% 
Par&Int. 7% _— 
Par & Int. 71% 
Par & Int. 6.50% 
Par & Int. 6.50% 
Par & Int. 6.50% 
Par & Int. 6% 
OFFERED 
AT YIELD 
5% to 4.70% 
102% & Int. to opt. date 
4% % to 1933; 
102 & Int. 5% thereafter 
5% to 4.80% 
101% & Int. ___to red. date 
101% & Int. 4.77% to 5% 
Par & Int. 7 _ 4.50% 
Par & Int. 4.50% 
Par & Int. 15% 
4.93% to opt. date; 
100% & Int. 5% thereafter 
4.93% to opt. date; 
100% & Int. 5% thereafter 
4.85% to opt. date; 
101 & Int. 5% thereafter 
4.85% to opt. date; 
101 & Int. 5% thereafter 
4.85% to opt. date; 
101 & Int. 5% thereafter 
4.85% to opt. date; 
101 & Int. 5% thereafter 
4.85% to opt. date; 
101 & Int. 5% thereafter 
4.80% to opt. date; 
101.50 & Int. 5% thereafter 


“7a to 1933; 





May 1, 1953, opt. 1933 Dec. 6 100% & Int. 5% thereafter 
July 1, 1953, Opt. 1933 Nov. 23 101 & Int. 485% to 5% 
July 1, 1953, Opt. 1933 Nov. 23 101 & Int. AB5% to 5% 

4.85% to opt. date; 
July 1, 1953, opt. 1933 Nov. 24 101 & Int. 5% thereafter 
4.80% to 1933; 

July 1, 1943; opt. 1 1933 Dec. 7 | 101% _ & Int int. 5% thereafter _ 





_J.&). 


INTEREST 
DATES 


J. & J. 


J. & J. 
_ & 0. 


-& 0. 
A. & O. 
.&N. 


M. & N. 15 


J. & J. 


A. & O. 


INTEREST 
DATES 


J.& J. 


J.& J. 
M. & N. 
J. & J. 
J. & J. 


J. & J. 





We . ill gladly give with- 
out | ligation, our written 
opinion, with reasons ana- 
lyzed, on any municipal 
security. 


MUNICIPAL ESTATES 
APPRAISED 






Interest coupons not pay- 
able in New York, collected 
for our clients, remitted 
at par. 








Toledo 









111 Broadway 


Sidney Spitzer & Co. 


MUNICIPAL BONDS 


Investment Offerings upon request 


New York 


Columbus Chicago 





We are specialists in mu- 
nicipal securities of Middle 
Western and Southern 
States. 


INQUIRIES SOLICITED 


We deal only in municipal 
bonds that are general ob- 
ligations, and tax exempt, 
the ownership of which does 
not have to be declared. 
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STOCKS 


RAILROAD 


AMOUNT NAME AND DESCRIPTION - 
$1,500,000 Chicago, North Shore & Milwaukee R. R. 7% Cumul. Prior 
Lien § ON REE EER ESE YS SPORE Ce ee 


11,000, 000° Illinois ( entral R. R. Co. Additional Conv. Pfd. 6% , Series rs 


, 15,000,000 New York, Chicago & St. Louis R. R. Cumul. 6% Pfd., 
Pi A ee Series A.. Est ali ae op eT St A Sas eA wile Sc Oh 
280,000 St. ea ‘on & Eastern R. R. Equip. Trust Ctfs., Series A, 


PUBLIC UTILITY | 


400,000 (Shares) pa - Fessine ene Co., Inc., $7 Cumul. Pfd. 
Stock (Each Share ¢ Carries 1 Share Common) PPE HE Ae . 


PAR VALUE 





a 








Canadian General Electric Co., | Ltd., 7% _Cumul. ‘Pfd.. i ie ase 





ee 








600,000 (Shares) Consolidated Gas Co. of New York Capital | Stock 
(Rate of 1 New Share for Each 5 Shares Held Dec. 8).. 


___ 5,000 — (Shares) East Penn Electric Co. First Pfd............. pone 





1,400,000 Georgia Railway & Power Co. 8% Cum. Ist Pfd., Series 
mm 4)! eee ee eee eee eee ee eee ee 


7,000 (Shares) General Gas & Electzic Corp. Cumul. Pfd., Class A 





5,000 _(Shares) Indiana Power Co. | % Cum. . Part. Pfd.. ee eee eee 


5,000 (Shares) Mississippi Power Light Co. $8 Cum. Pfd Gaara ae ; 


13,006 _ (Shares) Metropolitan Edison Co. Cum. Part. Pfd Ree eiet aee 
606,000 "Northern Indiana Gas & Electric Co. Class A . he. = | Saree 
_ 5,000 sh. New York & Richmond Gas Co. Pfd. eee cesesscssccseccerss 


$3,000,000 Ohio River Edison Co. Cumul. Gtd. 7% Pfd........... oeeees 
_ 300,000 Peninsular Telephone Co. 7% Cumul. Pfd., Series A ernie 


"Cc 


- $500,000 | Portsmouth Power Co. 79 Sree esos ct) ee ; 
__ 250,000 Savannah Gas Co. 7% Ped. ic naieL deemed as atte ce ccccceeees 1 


Sierra Pacific Electric Co. 6% Yo Pfd OE pre ea aes 


80, 000 (Shares) Tampico-Mexico Telephone Co. 8% 
(Bonus of 1 Share Com. With 2 Shares | eee wees 


"$1,500,000 Tennessee Electric Power Co. 1% Cumul. First Pfd bp dih atk ars moe 


1,000 (Shares) Tennessee Electric Power Co. Cumul, First Pfd. 6% 


Tide Waier Power Co. 8% Cumul. Pfd... eee eeeeeeeee seeeeee 


___ 500,000 Utica Gas & Elec. Co. 1% Cumul. Pfd er ee te teeecereoee 


4,000,000 West Penn. Co. 7% Cumul. Pfd..................... se eeeeee 
750,000 Wisconsin Public Service Corp. Th _Cumul. Pfd.. ‘ 


IN DUSTRIAL AND MISCELLANEOUS 


AMOUNT _ NAME AND DESCRIPTION 


__ $500, 000 Alms & Doepke Co., Cincinnati, Ohio, 7° 7% Cumul. Pfd........ - 


200,000 “American Magnestone Corp. of California, 8% Cumul., 2% 
a —— SS eer eee rere 


PAR VALUE 


_$100__ 


3.000 ry Carter, Race Co., Inc., 7 j , Cumul. Pia. i in units of 2 ofa. and 


100, 000 Chicago. Starch Co., ‘Chicago, _IiL., , Cumul. ‘Pfd. 8% RR Te eT eee 


Consolidated Credit Organizations, Inc., N. 7. (ia units of 1 
eS SS er re eee reer er ere 





$100 Pf. & $10 Com. 





30,000 sh. _ Childs Os, SOU: OR is o:indsicc Gb adedans eseissmanss cousins 





30,000 _(Shares) Commercial Chemical Co. of Tennessee Class B Com. 


50,000 (Shares) Diesel Steamship Co., Inc.,_ Baltimore, Md., Pfd., 
in Units of 50 Pfd. and 20 Com. Shares.................. 


No Par 
No Par 








15,000 sh. _ Dumbarton Highway | Bridge Corp. Capital Stock... os secsees ‘— 


: 2,400, 000 ‘Electric Bond & Share Co. 6% Cum. Pfd... atid inca oie audio and eee 


socndin 9 Shoe Corp., Los Angeles, Cal., 8% 


600,000 Fain Knitting Mills, Inc., ¥ 8% Cumul. Prior Pfd. (in ‘units of 
_2 Pfd. & 1 Com. rd Pereeeeererrereerer tere rete eee 


__ 300,000 Fifty Associates Co., Toledo, 0., 6% Cum. Pfd.............- 
5,000 (Shares) Gillette-Roscnberger Date Gard: Gardens, Inc., 1% Pfd. 
(In Units of 1 Pfd ind 1 Com. of No Par) i tatata inte cated 

Imperial Ro ralties 1s Co., “Kansas City, Mo., 12% Participating 
Non-Callable Pfd...........sssccccsrscscccccccescwscess 








390, 000 Jackson Place Realty Co., Indianapolis, ‘Ind, ‘First. Pid. 6% 6%, 
Due Seriatly Apr 1, 19E6 to 1908... ovis cccscccwessseses 


‘ 450,000 Lounsbury- Soule Co., Inc., Stamford, Conn., Class A ‘Pfd. and 
2,250 Shares Com. " (units ¢ of 2 sh. 'pfd. and 1 sh. com.)..... 








250,000 Missouri-Illinois Stores Co. 8% Cumul. Conv. Pfd. fd. Stock. . 











22,500 (Shares) Missouri- Illinois | Stores" Co., ., Com ee eeeccccceces ™ 


Mortgage & Acceptance Corp., Baltimore, Md., 8% First Pfd. 
(in units of 1 Share Pfd. and 1 Share Com. 1.) Scalcaeasaras aso ace 





125,000 0 (Shares) National Dairy Products Corp. Capital | ea 
300.000 Pacific Diesel Engine Co., eee, OL, Camy...ccsccicaecs S , ae 








4,000,000 Palmolive Co. (Del.) 7% Cum. Pfd...................0:0 
300,000 _ Pittsburgh Speedway | Racing Association 8% -Cumul., Pid. 





Dec. 7 
Dec. 12 
Dec. 11 


Nov 10 
Oct. 18 





5.50% to 6% 


DIVIDEND 








20° 
J-& C 0 
.,J.&0, 


re A.J.& O. 


J.& 0! 
J.A.J.& O 
Monthly 





ee ee 


see eee erererarses 


see ee hore rrens 
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[Reproduced from The Annalist of October 15, 1923 , as a Matter of Permanent Record] 
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Exempt from Personal Property Taxes in Illinois and Indiana. Income Exempt from Normal 
Federal Income Tax under present Law. 


60,000 Shares 


Real Silk Hosiery Mills, Inc. 


An Illinois Corporation 








Common Stock 


Transfer Agent: Continental and Commercial Trust and Savings Bank, Chicago 


Registrar: First Trust and Savings Bank. Chicago 





Application will be made to list this stock on the Chicago Stock Exchange 


CAPITALIZATION 
















Preferred Stock - - - - - - 
MemeGen «© © «© © © © © © 












Real Silk Hosiery Mills, Inc., has 
recently been organized under the laws 
of the State of Illinois, succeeding the company of 
the same name located in Indianapolis, Indiana. 
This Company, which is one of the largest man- 
ufacturers of silk hosiery in the United States, is the 
outgrowth of a partnership which was organized by 
the present officers in 1919. After two years of 
selling to jobbers and direct to retail department 
stores, they adopted the policy of selling direct to the 
consumer or, to use the firm’s slogan, ‘‘From Mill to 
Millions.”” Under competent sales direction and 
most efficient manufacturing policies, the business has 
grown rapidly and it has been found necessary to 
increase the manufacturing facilities several times. 
They now have two large factories with a capacity to 
produce 60,000 pairs of hosiery daily. 


History: 








The Company manufactures only 
pure silk hosiery and handles every 
manufacturing operation from the raw silk to the 
finished article. The distribution of their product 
is accomplished by sales direct to consumers by the 
Company’s own representatives, augmented by 
| systematic advertising campaigns in periodicals of 
national circulation such as The Saturday Evening 
Post, Good Housekeeping, Ladies Home Journal, 
| Harpers Bazaar, Vogue, etc. The product is of high 
quality but through the elimination of intermediate 
profits, and the fact that the business is on a strictly 


Business: 





Management: 


continue their connection with the Company. 


Common Stock (Par Value $10.00 per share) - - - 


150,000 shares 
None 
None 


oS = = = oo a - = 


The following information is contained in a letter from Mr. 4. A. Goodman, President of the Company, 
which he has summarized as follows : 


cash basis the Company is able to offer its goods at 
unusually attractive prices. 


Purpose: The proceeds from the sale of this 


stock will be used to increase the 
Company’s working capital, to enable it to meet the 
growing demand for its product. 


Earnings: The earnings of the Company for 


the past two years have averaged 
over $4.50 a share after taxes on the 150,000 shares 
of Common Stock and for the past several months, 
have been on the basis of $8.00 per share. For the 
year ending June 30, 1922, net earnings before taxes 
were $739,823.74 and for the year ending June 30, 
1923, $827,458.26. At the present rate of increase 
it is estimated that earnings will amount to $10.00 


per share for the current year. 

Dividends: The Directors have signified their 
intention of placing the stock on a 

dividend basis of $2.50 per annum by the payment 

of a quarterly dividend of 621% cents on January Ist 

next. 


Assets: The book value of this stock as shown 


by the balance sheet of June 30, 1923, 
was nearly $20.00 a share without any provision for 
the very valuable goodwill, which has been built up 
through their unique method of distribution and 
national advertising. The ratio of current assets to 
current liabilities is over 5 to 1. 


This business has had its remarkable growth through unusually capable management in every department. 
The men who have been responsible for its success are all young, own the controlling interest, and will 








All legal matters in connection with the formation of the Company have been under the direction of Winston, Strawn & Shaw, attorneys for the bankers, and 
Smith, Remster, Hornbrook & Smith and Bamberger & Feibleman, attorneys for the Company. Auditors, Marwick, Mitchell & Co. and Robert N. Dedaker. 


We recommend this stock and offer it wien, as and if issued and received by us subject to the approval of counsel. 


Price $28.00 Per Share 


McCuiure, Jones & REED 


Members New York Stock Exchange 


115 Broadway New York 


Joun Burnnam & Company 


INCORPORATED 


41 South La Salle Street 


Chicago 








The information contained above is not guaranteed but is obtained from sources we believe to be reliable. 
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INDUS 


AMOUN' NAMI \NLD DESCRIPTION 
150,000 Putman y Co., Cincinnati, Ohio, Sinking Fund Cumul. 
Pfd. 7% ere sad a tne 

Putnam ( Co., Gi hi on. 


% 60,000 (sh.) Real Silk Hosiery Mills, Tn 1c. tot Tll.), Common 


1,400 (Shares) Rockefeller Building Site, Cleveland, Ohio, Land 


i Trust Ctfs 


Rohstoff-Verband A. G., Germany, Com. 


$400,000 Southern California Mortgage Co. 8% “Cum. Sinking Fund 


Pfd. (in Units of 1 Pid. and ] Com.). 
1,500,000 United Hotels Co. of America 7% Cumul. Pfd. (in Units of - 
3 Pfd. peo 2 Com.). bats 


250,000 Wallace Mfg. Co., Inc., Jonesville, Ss. C., 7% Cumul. Pfd..... 





2,000,000 Washburn-Crosby Co. Sinking Fund | Cumul. Pfd. 


STRIAL AND MISCELLANEOUS—Continued 


PAR VALUE 


$109 ' 
No Par a 
$10 





300,000 : sh. Wrigley (Wm.) Jr. Co. Capité 21 Stock 


4,100,000 Youngstown Steel Co. Conv. 1% Pl 


BANK 


AMOUNT’ NAME AND DESCRIP TION | 


Chicago Joint Stock Land Bank ‘Capital Stock 


_Globe-Wernicke Realty Co. 6% PEO... 2.20 ee seecscossrcoes : 


100,000 (Shares) Mercurbank, Vienn: A, Austria, Ame rican - Sh: irés... 


PAR VALUE 


__ 5,000 (Shares) Des Moines Joint Stock Land Bank Capital Stock., 


% For further information see page 102. 








The 
Greenwich Savings Bank 


Sixth Ave. and 16th St., New York 
Wil! be located at Broadway and Sixth Avenue at 36th Street on 


completion of new building, after which time the office at Sixth 
Avenue and 16th Street will be maintained as a branch. 





$93,000,000 
12,000,000 


Deposits 





Surplus 








OFFICERS 


CHARLES M. DUTCHER, President 
FRANCIS M. BACON, Ist Vice-President. 
GEORGE BLAGDEN, 2nd Vice-President 
L. deG. QUACKENBUSH, Treasurer 
HUBERT’ E. BROWER, HARRY E. EINHAUS, Asst. Treasurers 
WALTER H. LYMAN, Comptroller 


TRUSTEES 


WILLIAM R. STEWART WILLIAM WOODWARD 
ARTHUR ISELIN THOMAS W. SLOCUM 
FRANCIS M. BACON, Sec’y C. MORTON WHITMAN 
GEORGE BLAGDEN WM. M. V. HOFFMAN 

B. OGDEN CHISOLM, Sec’y GARRARD COMLY 
ALLEN WARDWELL WALTER P. BLISS 
EDWIN G. MERRILL CHARLES M. DUTCHER 
ALBERT H. WIGGIN WILLIAM H. WHEELOCK 
GATES W. McGARRAH JAMES H. PERKINS 
THEODORE F. WHITMARSH JOHN HENRY HAMMOND 























CITIZENS TRUST 
COMPANY 


SENECA SQUARE, GENESEE, SENECA AND COLUMBIA STS. 


Utica, N. Y. 


A Bank Identified With Progress 


Member Federal Reserve System 


W. I. TABER, President 
F. C. THURWOOD, Secretary 
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ADVERTISEMENT ADVERTISEMENT. 


















A RELIABLE SERVICE 


in 


Listed and Unlisted Securities 


for 


Banks and Investment Dealers 


Our Unlisted Securities Department 
is composed of the six following divisions, each 
being in charge of a specialist: 

Railroad Bonds 


Public Utility Bonds 
Public Utility Stocks 


Foreign Govt. Bonds 
Canadian Govt. Bonds 
Industrial Securities 


We Publish Weekly 


Seven Comprehensive Quotation Sheets 


which contain condensed descriptions of over 700 rep- 
resentative unlisted issues. These sheets, together with 
our “Investment Suggestions” and our list of “Special 
Offerings,” will be mailed regularly to Banks and 
Investment Dealers upon request. 





PYNCHON & CO. 


111 BROADWAY 


Uptown Office: 


The Rookery 
CHICAGO 


1 Drapers Gardens 
LONDON 


TELEPHONES 
New York: Rector 0970 
Wabash 7700 
Milwaukee: Broadway 306 
Philadelphia: Lombard 6521 
Plaza 0040 
Congress 0800 


Chicago: 


—=>— = 


Baltimore : 
Boston 


Providence: Union 8600 


| Boston Albany Philadelphia 
Springfield Rochester Washington 
Providence Buffalo Baltimore 

Waterbury Jamestown Akron 





DIRECT PRIVATE WIRES TO 


In addition, through affiliated private wire systems, we reach all other important cities in the United States and Canada. 


NEW YORK 


Madison Avenue and 43rd Street 


361 Broadway 
MILWAUKEE 


Exchange Buildings 
LIVERPOOL 


MEMBERS 

New Vork Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange 
N.Y. Coffee & Sugar Exchange 
Chicago Board of Trade 
Chicago Stock Exchange 

Associate Members 
Liverpool Cotton Association 


Chicago Grand Rapids Milwaukee 
Cleveland Kalamazoo St. Leuis 
Columbus Muskegon Montreal 
Detroit Minneapolis Toronto 











| 
|! 


















































